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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all clearing houses of the United States for the week 
ending Aug. 30 have been $2,755,413,062, against $2.760,920,852 last 
week and $2.741.505,139 the corresponding week last year. 
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Seven next cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days 
All cities, 1 day 428,916,481 486,603,762 | 


_ Total all cities for week | $2,755,413,062 | $2,741,505,139 | +0.5 


The full details for the week covered by,the above will be given next 
Saturday. We cannot furnish them to-day, clea being made up by the 
cl houses at noon on Saturday,and hence in the above the last day of 
the week has to be in all cases estimated. as we go to press Friday night 

We press below detailed figures for the week ending with Saturday 
noon, August 23, for four years: 
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THE FINANCIAL SITUATION. 


If news dispatches from Washington are to be 
believed, the recommendations for amending the 
Administration’s Banking and Currency Bill made 
by the bankers assembled in conference in Chicago 
on Friday and Saturday of last week are to receive 
scant consideration. For ourselves we are not in- 
clined to credit these reports. No doubt those re- 
sponsible for carrying this piece of legislation to com- 
pletion will persist in saying that under no circum- 
stances will they yield acquiescence to the sugges- 
tions made. Political exigencies may make any other 
open declaration inexpedient as a matter of policy. 
But in reality the advice tendered will be very 
carefully received. We say this in all confidence 
because the House and Senate leaders are, after all, 
sensible men, and are certain not to go to the length 
of committing such a stupendous act of folly as would 
be involved in putting the bill on the statute books 
while it yet embodies all the main features against 
which most serious objection has been raised. 

Perhaps the provision for the political control of the 
Federal Reserve Board will be retained and the 
character and number of the Federal district or re- 
serve banks will be left unchanged; but most of the 
other suggestions made, it seems to us, are likely 
to find their way into the bill, in one form or another, 
even though the leaders may continue to protest 
that they have no intention of accepting the amend- 
ments. Indeed, it is evident from the report given 
out by Chairman Glass on Thursday night of the 
changes made by the caucus that some of the amend- 
ments have already been incorporated in the bill. 
We have reference more particularly to the reduction 
in the reserve requirement of the country banks 
from 15 to 12% and that of other banks from 20 
to 10%. 

The bill is certain to be amendedin the particulars 
referred to (assuming the measure to be enacted into 
law at all), because most of these provisions concern 
not the principle of the scheme, but its bearing upon 
the position and attitude of the individual banks. 
Unless the measure is amended in those respects, 
the support of the individual banks cannot be counted 
upon—nay, their determined antagonism is certain. 
If the new law is such as to make it unattractive 
for the banks to remain in the system, if it operates 
so as actually to repel the banks, numerous with- 
drawals from the system will be inevitable. The 
result would be not only to wreck the whole scheme 
of banking and currency reform, but to bring about 
the collapse of the national banking system after a 
successful existence of half a century. The Adminis- 
tration leaders cannot afford to take any risk like 
that. As a mere matter of policy they will be sure 
not to take it. Of course the politicians may be 
blind to what is going on. They may have unlimited 
faith in their own infallibility and rush on, heedless 
of consequences, and in that way invite both political 
and economic destruction. But we refuse to believe 
this until events make it certain that the thing has 
actually occurred. 

It is to be remembered that opposition emanates 
not merely from the large banks or those located at 
the important centres, but also from the smaller 
banks and those in minor towns andplaces. It were 
to be wished that the officials of the larger institutions, 
now that they have done their duty and pointed out 
the most serious defects of the measure, would hence- 








SL 


| forth keep-in the background and leave less conspicu- 


ous but equally sound bank officials from inconsequen- 
tial points to carry on the work of enlightening Con- 
gressional opinion as to the demerits of the measure. 
The politicians show a studied purpose to ignore the 
views of those connected with the bigger financial 
institutions. Opposition from that source, therefore, 
is apt to do more harm than good, since the poli- 
ticians entertain the mistaken notion that it will be 
more popular to antagonize the views of leading 
bank magnates than to attempt to meet their ob- 
jections. 

There are many provisions in the bill to which the 
smaller banks object even more strenuously than the 
larger ones. These, if retained, will drive such in- 
stitutions out of the national system. Our legislators 
may be indifferent to the attitude of the big banking 
interests, but can they be indifferent to the attitude 
of the little banks, of which there are so many all 
over the country? These latter may not be so ac- 
tive in asserting opposition, but those directing their 
affairs are doing a heap of thinking and are studying 
the effect upon the fortunes of their institutions of a 
number of apparently minor provisions of the bill. 
For instance, we have received a letter from the 
President of a very small bank in Alabama in which 
the writer, after combatting the views expressed in 
our issue of Aug. 16 with reference to the utility of 
clearing-house certificates as an instrument for 
dealing with panicky conditions (for him clearing 
houses are the personification of the ‘‘ Money Trust’”’), 
goesontosay: ‘“The banks in the smaller towns that 
are owned and run by the people would be glad for 
you to urge upon Congress the elimination of para- 
graph 6 of section 17, as originally introduced, of 
the Banking and Currency bill now pending before 
the House of Representatives.”” He asks: ‘‘ Will 
you do it?” Of course we will. 

The paragraph referred to makes it “the duty of 
every Federal reserve bank to receive on deposit, at 
par and without charge for exchange or collection, 
checks and drafts drawn upon any of its depositors 
or by any of its depositors upon any other depositor 
and checks and drafts drawn by any depositor in 
any other Federal reserve bank upon funds to the 
credit of said depositor in said reserve bank last men- 
tioned.’’ It is further provided that “the Federal 
Reserve Board shall make and promulgate from time 
to time regulations governing the transfer of funds 
at par among Federal reserve banks, and may at its 
discretion exercise the functions of a clearing house for 
such Federal reserve banks, and may also require each 
such bank to exercise the functions of a clearing house 
for its shareholding banks.’’ The object of these 
provisions is clear. They are meant to do away with 
all charges for the collection of checks and make it 
possible for a check to be accepted at par in any part 
of the United States no matter how remote the lo- 
cation of the bank upon which it is drawn. The 
result would be that a valuable and important ser- 
vice for which a small charge is now made would in 
the future be rendered free of any compensation 
whatever. 

Under the scheme proposed, a check on a New 
York bank, if deposited in San Francisco, and other- 
wise good, would be accepted at its face value and 
nothing allowed for the transfer of the money or 
the transmittal of the credit. The possession of 


‘such a privilege would doubtless be hailed with de- 
light by thé patrons of the banks, but ‘so would 
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a free life-insurance policy. Is there any more rea- 
son in the one case than in the other why pay should 
not be exacted for the service performed? We all 
know that the laborer is worthy of his hire, and this 
is as true if his activities are employed in the banking 
field as anywhere else. If this were a country of 
small area, no objection might be raised to an abso- 
lutely free system of check collections; but where the 
practice is to apply to a stretch of country extending 
3,000 miles across, from ocean to ocean, all that can 
be said is that it would be giving away something 
valuable for nothing without the slightest reason 
for so doing. 

Many of the minor banks consider this provision 
for the free collection of checks as one of the most 
objectionable features in the whole bill, and it is 
conceivable that it might have the effect of driving 
many of these small institutions out of business. 
It is not necessary to proceed on the assumption 
that the smaller banks are at present deriving im- 
portant profits from their out-of-town check collec- 
tions. We do not believe this to be the case at all. 
As a matter of fact, the collection charges, considering 
the service performed, are as a rule very moderate 
and often are below cost. The reason why the 
privilege is valuable is because it is an incident of 
the business. The small bank desires to retain the 
privilege because it is a means of retaining its hold 
on its patrons. In this sense the collecting of out- 
of-town checks is often done largely as a matter of 
favor. The bank does not look for a profit from the 
collections, but does it as an act of accommodation 
to the local depositor, making only a nominal charge. 
The depositor cannot do without the service, and 
thus the local institution has an extra inducement to 
offer him for maintaining his account with it. But 
with checks available at par anywhere and every- 
where, the utility of the small bank would be greatly 
diminished and many of them might be forced out 
of business, the accounts going to the larger institu- 
tions. And this danger threatens the small State 
bank as well as the small national bank, for no one 
would think of depositing a check for collection in a 
State bank and pay for cost of collection when, by 
depositing the check with any national institution, 
large or small, the depositor could have the check 
collected absolutely free. 

There are other provisions in the proposed Banking 
and Currency Law inimical to the small banking in- 
stitutions. The friends of the bill at Washington 
should not deceive themselves. It is absolutely 
necessary that the attitude of these small institutions 
should be considered, even though there be no hesi- 


tation about incurring the hostility of the larger in- 
stitutions. 





The country seems to be confronted with a corn- 
crop shortage of the proportions of a national disaster. 
Quite curiously, too, the importance of the occurrence 
is being in large measure ignored. Ordinarily, the 
disposition is to exaggerate crop damage. On the 
present occasion little cognizance of it is being taken 
outside the grain markets. The reason is that during 
the last two months a much more hopeful feeling has 
developed on the Stock Exchange and a very import- 
ant rise in prices has been established. This advance 
on the Stock Exchange has occurred notwithstanding 
the great damage done t» the crops, notwithstanding 
the cut in steel prices, notwithstanding the reduction 
in the Chesapeake & Ohio dividend andthe passing 


of the dividend on Big Four preferred, and other 
unfavorable events. This week the rise in prices 
on the Stock Exchange has been carried a step fur- 
ther, although all accounts agree in saying that the 
drought still continues over important portions of the 
principal corn-producing sections. Liquidation on 
the Stock Exchange has been so thorough and com- 
plete, and the final drop in prices in June was of such 
pronounced proportions, that it has been easy to con- 
duct a campaign against the shorts. The market 
also is very narrow and, with little stock now pressing 
for sale, important fluctuations in prices, either up 
or down, can be brought about with comparatively 
little effort. But a corn-crop shortage of the dimen- 
sions of that now being experienced is an event of far 
too great importance to be ignored by the general 
public. 

Some showers last week over the afflicted area were 
supposed to have brought the drought definitely to 
anend. But this week’s weather record has shown 
that relief has come to only a limited area. In Kan- 
sas, in Oklahoma, in Texas and in portions of Nebras- 
ka extremely high temperatures have continued to 
prevail day after day. At St. Louis, for instance, 
the maximum temperature for Thursday at 101 
(in the Weather Bureau on top of a “‘sky scraper’’) 
was the highest record for Aug. 28 since 1836. AS 
a consequence, in Kansas and Oklahoma what little 
corn had previously escaped “being burnt up was 
burnt up the present week. It is to be remembered 
that even on the first of August the condition of corn 
in Oklahoma was put as low as 44 by the Agricultural 
Bureau at Washington and that of Kansas at but 30; 
and this was before the-drought did its most serious 
damage the present month. Kansas last year raised 
174,225,000 bushels of corn and Oklahoma 101,878,- 
000 bushels. The present year the crop in both States 
is little short of an absolute failure. 

Missouri and Nebraska, which produced in 1912, 
respectively, 243,000,000 and 182,000,000 bushels, 
have suffered only less seriously than Oklahoma and 
Kansas. lowa, which produced 432,000,000 bushels, 
has fared best of all, perhaps, but will nevertheless 
fail to equal the 1912 record (a reduction of 100 
millions being estimated), while Illinois, which 
raised 426,000,000 bushels in 1912, has suffered 
very serious loss. Altogether, it seems likely that 
last year’s yield, which, however, was of record pro- 
portions, and aggregated for the whole country 3,- 
124,000,000 bushels, will the present year be re- 
duced to the extent of 750,000,000 to 1,000,000,000 
bushels. The rise in the price of corn reflects what 
has been going on. Since the first of July the De- 
cember option for corn at Chicago has risen from 
5834c. to 6854c. Fortunately, the country will har- 
vest the present season a wheat crop of unexampled 
dimensions. At best, however, this furnishes only 
partial compensation for the tremendous shrinkage 
in the corn yield. - 





The American Railway Association has a special 
committee assigned to the not sinecure task of keep- 
ing track of proposed legislation which relates to the 
work of common carriers, thus rendering, we sup- 
pose, a service akin to one rendered in another field 
by the Association of Life Insurance Presidents. 
The Railway Committee reports that in this year 
1913 there were introduced, in 42 legislatures, 1,395 





bills relating to transportation, and of this number 
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230 went through to enactment; during the calendar 
year 1912 292 bills appeared, in 19 legislatures, and 
48 went through to enactment. The Association in 
life insurance recently reported examining, in course 
of this year’s watching, 2,109 bills, presented in 
42 legislatures, against 1,650 in 1911 and 1,250 in 
1909; the number which went to enactment in this 
year that directly affect life insurance was 97, 
against 94 at the corresponding date in1911. The 
increase in number is in part accounted for by the 
greater scope and thoroughness of the inquiry, yet 
is absolutely large. 

The reports from these two fields confirm each 
other in respect to correctness. Looking into the 
purport of this flood of transportation propositions, 
we find them covering such subjects as protection 
of employees, train rules, arbitration, train equip- 
ment, crossings, block and other signals, station 
equipment, maintenance of way, trespassers, accident 
reports and train-rules. The full-crew notion has 
got considerable foothold, and 107 bills relating to 
that subject appeared, of which 14 were enacted. 
A hundred bills, of which 9 went through, related 
to terms of employment in railway service. The be- 
nevolent, though misdirected, intervention extended 
to many matters of managing detail, for 9 bills 
passed on track scales and weighing, 8 on protection 
at crossings, 13 on crossings elimination, a score on 
station equipment, several on safety appliances, 
and 14 on headlights. 

Nothing need be added as to the absurdity of 
forcing needless men upon railway service, thereby 
wasting revenues which otherwise might be expended 
upon furthering the safety of passengers and the 
public. It is not certain that the president of a 
large road is, or should be, or could well be, personally 
familiar with the subject of headlights, for example; 
and even if he is expert on that subject as to his own 
road, he would not venture an opinion of it as to 
another one. Is it not palpably absurd to suppose 
that legislators, some of whom may live where rail- 
way tracks are miles distant, are competent to 
decide matters of equipment detail for all roads 
ina State? Further, the persons who are interested 
in one or another patented device are quite ready 
to procure their adoption by statutory compulsion. 

It is full time the public sense of justice and 
business expediency were stirred to realize that 
railways need nothing from State legislatures so 
much as to be let alone. They are ground almost 
beyond endurance between governmental regulation 
of their receipts and increase of their operating costs, 
by demands of labor unions, aided by a lazy indif- 
ference on part of the public; at least, the States 
should refrain from piling more burdens on them. 
While the growth of the country demands railway 
extensions and betterments and must experience a 
check in default of those, the whole course of treat- 
ment the roads receive tends to weaken them. How 
are even giants to carry increasing loads while bleed- 
ing from increasing wounds? 





After having started from Mexico City for home, 
after an apparently unsuccessful mission, John 
Lind, special representative of President Wilson, 
yesterday decided not to go beyond Vera Cruz 
pending a decision whether he will return to the 
Mexican capital. This sudden change in _pro- 
gram was the result of a desire expressed by pro- 


visional President Huerta through the Mexican : 





| Minister of Foreign Affairs that President Wilson’s 


confidential agent reopen negotiations locking toe 
the ending of the civil war. The interpretation 
placed upon Huerta’s request both in Mexico and at 
Washington is that the Mexican Government is now 
disposed to accept to a measurable extent the con- 
ditions contained in President Wilson’s recommenda- 
tions delivered by Mr. Lind and the feeling in both 
capitals now seems to be that the worst of the strain 
has been experienced and that while it may take some 
further time for an agreement, a favorable outcome 
is clearly in prospect. 

The week has been marked by kaleidoscopie 
changes in the Mexican situation. After with- 
holding his message to Congress at the request of 
President Huerta for twenty-four hours, President 
Wilson on Wednesday appeared in person before the 
National Legislature and presented the full details 
of this country’s efforts to bring about peace in 
Mexico. He also described Huerta’s rejection of the 
peace proposals and stated what would be the 
Government’s policy for the future. In brief, 
President Wilson announced the position of the 
United States as follows: (1) No armed intervention; 
(2) strict neutrality, “forbidding the exportation of 
arms or munitions of war of any kind from the 
United States to any part of the Republic of Mexico’’; 
(3) under no circumstances will this Government 
be the partisan of either party to the contest that 
now distracts Mexico or constitute itself the virtual 
umpire between them; (4) to urge all Americans to 
leave Mexico at once and to assist them to get away 
in every way possible; (5) to let every one in Mexico 
who assumes to exercise authority know that “this 
Government shall diligently watch the fortunes of 
those Americans who cannot get away andshall hold 
those responsible for their sufferings and losses to a 
definite reckoning’. The President referring to 
the last-named feature declared that it ‘“‘can and 
will be made plain beyond the possibility of a mis- 
understanding.”’ 

Accompanying the President’s address to Congress 
was the reply of the Huerta Government, rejecting 
the American proposal. This reply was signed by 
Senor Gamboa, the Mexican Foreign Minister, and 
suggested an alternative policy for the United States, 
which we summarize as follows: (1) That the United 
States send a new Ambassador to Mexico without 
restraints; (2) that strict observance of the neutrality 
laws be adhered to, and that the United States “‘see 
to it that no material or monetary assistance is given 
to rebels’; (3) unconditional recognition of the 
Huerta Government. President Wilson in the course 
of his address read his instructions to John Lind. 
‘‘All America cries out for a settlement,’’ read the 
note Mr. Lind bore to Mexico. ‘A satisfactory 
settlement seems to us to be conditioned on an im- 
mediate cessation of fighting throughout Mexico, 
a definite armistice solemnly entered into and scrup- 
ulously observed; security to be given for an early 
and free election, in which all will agree to take part; 
General Huerta to bind himself not to be a candidate 
for election as President of the Republic at this elec- 
tion and the agreement of a’l parties to abide by the 
results of the election and co-operate in the most 
loyal way in organizing and'supporting the new Ad- 
ministration.” Concluding his address, President 
Wilson predicted that the “‘steadying pressure of 
moral force will before many days break the barriers 
of pride and prejudice down, and we shall triumph 





AvG. 30 1913.] 


a 


THE CHRONICLE 





as Mexico’s friend sooner than we could triumph as 
her enemy.” 

Senor Gamboa, the Mexican Foreign Minister, 
in a supplementary note to John Lind, declared that 
the Mexican Constitution prohibits Huerta, as Presi- 
dent ad interim, from being a candidate for the Presi- 
dency at the October elections. This note was in- 
_ terpreted in Washington as chiefly an effort to get 
the President to extend recognition to Huerta as 
provisional President until the October election. 
It was acknowledged that such action on the part of 
President Wilson was entirely out of the question, 
as it would undermine his entire contention that 
Huerta seized the reins of government by improper 
methods and is not legally constituted provisional 
President. Furthermore, it was pointed out that 
it would be a comparatively simple matter for Huerta 
to resign as provisional President before the date of 
the election, and thus become technically a legal can- 
didate. It develops that Mr. Lind, exercising dis- 
cretionary powers vested in him when he left for 
Mexico, suggested that in the event that Huerta 
accepted the amended American proposals, the Wash- 
ington Government would not be averse to his ob- 
taining a loan from American bankers. In his note 
Senor Gamboa intimates that he considers that 
Mr. Lind, who is addressed as “Mr. Confidential 
Agent,’”’ has held forth this loan as the price of 
acceptance of the American proposals, and he insists 
that no material consideration would be sufficient 
to influence those intrusted with the control of 
Mexican affairs to sacrifice what they thought to 
be their public trust. 

The present’ position is that each government now 
is awaiting the result of the renewed negotiations 
between Huerta and Mr. Lind. 





W. Cameron Forbes, Governor-General of the 
Philippines since November 1909, on Monday sent 
his resignation to Washington to be effective Sept. 1, 
when Mr. Forbes will leave for the United States. 
This resignation followed immediately upon being 
informed of the appointment by President Wilson 
of Francis Burton Harrison of New York as Governor- 
General of the Islands. In connection with this 
appointment President Wilson has let it be known 
that the policy of the Administration in the Islands 
will be the exercise of a trusteeship for the benefit 
of the Philippine people “in its profoundest sense, 
including an active preparation of the Filipinos for 
independence.’”’ The Administration, the President 
intimated, does not contemplate immediate indepen- 
dence of the Islands, but every energy in the next 


four years will be bent to prepare the way for inde- 
pendence. 





Press advices from Constantinople state that as 
the result of direct negotiations between Turkey and 
Bulgaria, the latter relinquishes her claim to the 
fortress of Adrianople in return for compensation 
elsewhere. Should this prove to be true, it would 
definitely end the political troubles in Southeastern 
Europe. The peace treaty between the Balkan 
Allies was ratified at Bucharest on Monday, but at 
that time the Turks were continuing their advance 
into Thrace and had occupied Gumuljina and Mas- 
tanie, according to Sofia advices. It is reported 
that the European Powers have selected one of the 
princes of Wied, Germany, for the Albanian throne. 
This prince is William Frederick Herman Otto 
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Charles of Wied; the head of the Wied family. He is 
a nephew of:Carmen Sylvia, the Queen of Roumania. 





Germany is to be represented in the Panama- 
Pacific Exposition at San Francisco in 1915. This 
will not be in the form of an official Government 
exhibit but will be by private subscription, a move- 
ment to that end having been started by the donation 
of $15,000 in behalf of the Hamburg-American Line 
by Director-General Ballin, who is now in Germany. 





Press dispatches from Pekin state that a crisis 
has been rached there, owing to the arrest of nine 
members of the Chinese Parliament. A proclama- 
tion of martial law was recently made in Pekin, and 
since that time arrests and summary executions 
have been of frequent occurrence, several of the 
victims being members of Parliament. Many of the 
Deputies have departed for the South in fear for their 
lives, and the presence of a Parliamentary quorum 
has been prevented on numerous occasions, owing to 
rumors that the police intended to make further 
arrests. ‘The Chinese Senate on Wednesday adopted 
a motion delegating the Speaker and Deputy Speaker 
to visit President Yuan Shih-kai and ask for an ex- 
planation of the arrests and also to inquire whether 
he still desired to govern China with the help of 
the Parliament or not. At the same time the Senate 
resolved not to sit again if the reply of Yuan Shih-kai 
proved unsatisfactory. The Lower House also passed 
resolutions of a similar character. 





The Palace of Peace was inaugurated at The Hague 
on Thursday afternoon when the ceremony of handing 
the edifice over to the charge of the Dutch Foreign 
Minister was carried out in the great court in the 
presence of Queen Wilhelmina, the Dowager Queen 
Emma and Prince Consort Henry. These were sur- 
rounded by a distinguished gathering of diplomats, 
representatives of peace societies and persons 
prominent in the arts and sciences. Abraham Van 
Karnebeek, President of the Carnegie foundation, in 
a brief speech handed the palace into the care of its 
appointed custodians. Jonkheer Van Swinderen, the 
retiring Dutch Foreign Minister for Foreign Affairs, 
then accepted the custody of the building on behalf 
of the diplomatic corps, in which it is vested under 
the presidency of the Dutch Foreign Ministry. He 
referred to the opening of the Palace of Peace asan 
important page which had been added to the history 
of arbitration, the significance of which hadbeen 7 
deepened by the presence of so many statesmen and 
lawyers of international standing. 





The foreign financial markets have this week all 
ruled quiet but have shown a firm undertone, re- 
flecting in this respect improvement in the general 
money situation as well as in the political atmos- 
phere of Europe. The first of these influences is, not 
unnaturally, to a great extent a concomitant of the 
second. The English, French and German official 
banks all offered exceptionally strong statements, 
and advices cabled from the European centres sug- 
gest a possible reduction in the official discounts of 
the Bank of England and the Bank of France, though 
it is hardly probable that the Reichsbank will follow 
suit at this time, owing to the approach of the quar- 
terly settlements at the end of September. The im- 
provement in the Mexican situation, as indicated by 
the renewal of negotiations between PresidentHuerta 
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and Mr. Lind, President Wilson’s personal represen- 
tative, caused a cheerful tone on all the large Euro- 
pean stock exchanges late in the week. The usual 
monthly compilation of the London ‘“‘Bafikers’ Maga- 
zine,’ as reported by cable, showed an increase 
between July 20 and Aug. 20 of £31,187,000, or 
1%, in the aggregate value of 387 securities dealt in 
on the London Stock Exchange. ‘This follows a 
decrease of £11,203,000, or 0.3%, in July, and of 
£88,234,000, or 2.5%, in June. Contributing to the 
August increase was an improvement of £5,865,000, 
or 0.9%, in British funds, of £10,004,000, or 1.3%, in 
foreign government stocks, and of 43,415,000, or 
5.6%, in South African securities. British railroads 
improved £341,000, or 0.1%, and American securi- 
ties rose £4,220,000, or 1.2%. British consols 
closed yesterday at 741%, against 737% last week. 
Balkan States securities have ruled somewhat irreg- 
ular. There has, according to closing quotations 
cabled last evening, been a reduction of 1 point in 
Greek monopoly 4s to 55, and Servian unified 4s 
closed at 7914, against 80% on Friday of last week. 
Turkish 4s are 1 point higher at 87, Bulgarian 6s 
34 point lower at 100, Russian 4s 1 point higher at 
91; and German Imperial 3s without alteration at 
73%. . Money in London closed 244@244%, against 
214@234% a week ago. 

‘' In Paris money has become abundant for non- 
apeculative purposes and prices on the Bourse have 
been well maintained. American operators who have 
recently returned from the French capital declare 
that the pessimistic feeling regarding Americanse- 
curities that resulted from the financial troubles of 
the St. Louis & San Francisco Ry.has largely dis- 
appeared, and that sentiment abroad is improving 
aleng nearly every line on account of the clearing of 
the Balkan situation. Russian industrial securities, 
which had been a depressing influence in Paris, have 
shown distinct improvement. On the other hand, 
rubber shares have been under pressure. It is ex- 
pected that several large issues of securities will be 
made in September. The French rente closed at 
88.72% francs, which compares with 88.22% a 
week ago. Dispatches cabled from Paris state that 
the Franco-American Bank is liquidating its entire 
business, although official announcement to this 
effect has not yet been made. It is not stated 
whether the Bank will continue under different 
management and with new purposes, or whether the 
assets will be transferred to some other banking in- 
stitution. 

In Berlin money is quoted at 3@3%%, and there is 
every indication that the Berlin banks will take 
advantage of the present lull in the European money 
strain to fortify themselves so that they may be in a 
position to finance the September quarterly pay- 
ments without undue strain. A press cable dispatch 
from the German centre states that the present finan- 
cial situation of Germany was put in a rosy light by 
Acting President Otto von Glasenapp of the Imperial 
Bank of Germany at yesterday’s meeting of the cen- 
tral committee. He said the situation fully justified 
a reduction of the Bank rate, but the prospective 
demands on the Imperial Bank, in the autumn, 
rendered such a step inadvisable. The surplus of 
gold imports over gold exports in 1913, he said, 
had been $44,250,000. 





Official bank rates in London and on the Conti- 
nent have not been changed this week, though, as 





| we have already stated, usually conservative 


cable correspondents intimate that the English and 
French banks may feel disposed to reduce their 
figures in the near future. Private bank discounts 
are easier in Lombard Street, sixty-day bankers’ ac- 
ceptances closing at 344@3 9-16% (against 354% a 
week ago) and long bills at 3 11-16@334% (against 
3 15-16%). The private bank rate in Paris remains 
at 334% and in Berlin it closed without net change at 
5%. In Vienna the closing rate is 5 11-16% (un- 
changed), in Brussels it remains at 4 7-16% and in 
Amsterdam commercial bills are 4% higher at 434%, 
there still being no disposition to. discount finance 
bills, for which quotations remain entirely nominal. 
Official rates at the leading foreign centres are: Lon- 
don 444%, Paris 4%, Berlin 6%, Vienna 6%, 
Brussels 5% and Amsterdam 5%. 

The Bank of England’s weekly statement on Thurs- 
day presented an exceptionally sound position. 
There was an increase of £862,769 in the gold coin 
and bullion holdings and of £958,000 in the total re- 
serve. The proportion of reserve to liabilities in- 
creased to 59.46%, against 58.62% last week and 
49.46% at this date a year ago. The Bank’s gold 
now stands at £43,160,580, against £41,737 ,225 last 
year, and is at the highest level at this date of any 
year since 1896; when the holdings amounted to 
£46 372,048. A similar condition is shown by the 
reserve, which stands at £32,361,000, against £30,- 
993,930 at this date a year ago and £35,892,243 in 
1896. The Bank’s loans (other securities) are about 
£8 ,700,000 below last year’s figures and are nearly 
£1,000,000 below the remarkable year of 1896, when, 
as already shown, the bullion and reserve of Thread- 
needle Street were at such a remarkably high level. 
The Bank’s loans during the week decreased £141,000, 
public deposits decreased £356,000, note circulation 
showed a contraction of £95,000 and ordinary de- 
posits an increase of £1,202,000. The Bank se- 
cured very little of the £830,000 South African gold 
that was available in the open market of London on 
Monday, India taking £200,000 and the Continent 
most of the remainder. Our special correspondent 
furnishes the following details by cable of the move- 
ment into and out of the Bank for the Bank week: 
Imports, £930,000 (of which £250,000 from Argen- 
tina, £150,000 from Brazil and £530,000 bought in 
the open market); exports, £480,000 (of which 
£250,000 to Egypt, £30,000 to Ecuador and £200,000 
to Turkey), and receipts of £413,000 net from the 
interior of Great Britain. 

The Bank of France also furnished an excep- 
tionally strong statement on Thursday, its gold 
holdings registering an increase of 26,857,000 francs, 
its silver an increase of 5,098,000 francs and note 
circulation a contraction of 150,525,000 francs. 
There was, however, an increase of 52,875,000 francs 
in discounts. General deposits indicated an ex- 
pansion of 134,875,000 francs and Treasury deposits 
an increase of 10,900,000 francs, while advances 
were reduced 2,675,000 francs. The Bank’s gold 
holdings aggregate 3,447,775,000 francs and com- 
pare with 3,297,600,000 frances in 1912 and 3,169,- 
425,000 francs the year preceding. The silver hold- 
ings are 633,061,000 francs, against 784,525,000 
francs one year ago and 843,225,000 franes the year 
preceding. Circulation outstanding aggregates 5,- 
270,319,000 francs. One year ago it was 5,036,- 
246,255 francs and in 1911 5,202,675,530 frances. 
Discounts aggregate 1,478,318,000 francs and com- 
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pare with 1,190,900,223 dnt last year and 1,304,- 
918,716 tans | in 1911. 





. The weekly statement of the Imperial Bank of 
Germany, which was published on Tuesday, like- 
wise presented a favorable condition, showing an 
increase in gold of 20,746,000 marks and of 31,000,000 
marks in total cash, including gold. There was a 
decrease of 17,799,000 marks in loans and of 20,- 
955 ,000 marks in discounts. Treasury bills regis- 
tered a contraction of 20,066,000 marks and note 
circulation of 57,474,000 minke. Deposits increased 
4,349,000 marks. The Bank’s total cash holdings 
aggregate 1,480,522,000 marks, which compares 
with 1,215,300,000 marks in 1912 and 1,239,660,000 
marks in 1911. Loans and discounts, considered 
jointly, are now well below a year ago, aggregating 
945,492,000 marks, and comparing with 1,039,- 
760,000 marks in 1912 and 901,360,000 marks in 
1911. The outstanding circulation, however, is 
still in excess of recent years, standing at 1,754,320,- 
000 marks, against 1,581,700,000 marks in 1912 and 
1,496 440,000 marks in 1911. 





While toward the close of the week there was some 
restriction noticeable in the offerings of money for 
fixed maturities—a condition not unnatural in view 
of the preparations necessary for the September 
dividend and coupon payments—no evidence of higher 
ideas on the part of lenders wasshown. ‘The prepara- 
tions in question were recognized as a temporary in- 
fluence and closing quotations for distant dates are, 
in fact, a shade lower. ; 
to some extent relieved of the usual seasonal demands 
of their interior correspondents for crop funds, a nd it 
is now conceded that the money situation is unlikely 
to experience direct strain during the remainder of 
the year, and in fact well into the new year. Some 
quite large amounts have been loaned, carrying the 
borrower well into January, one international banking 
house having, for instance, placed $5,000,000 at 
5% in various amounts maturing between Jan. 6 
and 15. The Treasury Department on Tuesday an- 
nounced officially the amounts apportioned out of 
the $50,000,000 of Government money to the banks 
in the South and West to aid in moving the crops. 
Altogether, $46,500,000 was allotted to banks in 
twenty-seven States, of which $24,700,000 has been 
apportioned to the fourteen Western States and 
$21,800,000 to the thirteen Southern States and the 
District of Columbia. Southern banks are to get 
their funds in August and September and Western 
and Pacific. banks in September, October and No- 
vember. ‘The money is all to be returned not later 
than April; deposits in the Southern States, which are 
given out first, are to be returned first in monthly in- 
stallments, beginningin December. Fuller particulars 
will be found in our department of banking news. 

Notwithstanding the improvement in the money 
situation, there have been few important demands 
for capital this week. The Lake Shore & Michigan 
Southern has sold £420,000 one-year notes with in- 
terest discounted in advance, and the Michigan 
Central $2,000,000 one-year 6% notes. The sub- 
scriptions of Union Pacific stockholders to Southern 
Pacific certificates are due on Sept. 2 and there has 
been active selling of sterling exchange in this 
market, presumably in anticipation of the Euro- 
pean subscriptions to the Southern Pacific cer- 
tificates both by the Union Pacific stockholders 


New York banks are, being | 





en 
and the cuntltignate in the underwriting syndi- 
cate. We refer to this more in detail in our re- 
marks on the sterling exchange situation. We also 
refer to the Canadian demand for gold, $1,500,000 
having this week been withdrawn from the Sub- 
Treasury for shipment to the Dominion. On Thurs- 
day Montreal exchange on New York fell to 78% ec. 
per $1,000 discount. Saturday’s statement of the 
New York Clearing-House banks and trust com- 
panies showed an increase of $8,956,000 in leans and 
of $10,713,000 in deposits. There was an increase 
of $485,000 in the cash reserve, but as the expansion 
of deposits called for an increase of $3,010,050 in 
the reserve requirements, the cash surplus showed 
a reduction of $2,525,050, bringing the surplus down 
to $22,173,150, which compares with $15,345,900 
at the correspondingglate last-year. 

Call money may be said to have been pegged at 
2144,@2\%% during the week, these figures represent- 
ing the lowest and highest quotations on each day, 
while 244% was the ruling rate on Monday and 
Tuesday and 234% on Wednesday, Thursday and 
Friday. Time money closed at 34@334% for 
sixty days (against 334% last week), 44@4%% 
for ninety days (against 44%), 434% for four 
months (unchanged), 5% for five and six months 
(against 544@534%). Commercial paper has been 
in better demand at last week’s closing rates, namely 
534@6% for sixty and ninety days endorsed. bills 
receivable and four to six months’ single names of 
choice character. Others require 6144@634%. 





Sterling exchange rates have been depressed by 
increased offerings of, finance, merchandise and pro- 
duce bills. Kuhn, Loeb & Co. are credited with hav- 
ing sold exchange quite liberally, presumably against 
foreign Southern Pacific subscriptions, and on Fri- 
day demand sterling touched 4 8585, a new low record 
for the current movement. In addition to thesub- 
scriptions of foreign holders of Union Pacifie stock 
to the Southern Pacific certificates, the foreign par- 
ticipants in the underwriting syndicate must file 
their subscriptions as soon as it is determined how 
great a proportion of the $88,357,600 par value of 
the Southern Pacific stock is not taken by the Union 
Pacific stockholders. There has also been quite 
active selling of exchange by speculative brokers. 
No additional specific engagements of gold in the 
Argentine for New York have been reported. The 
exceptionally favorable foreign bank statements, the 
prospects of reductions in foreign official bank dis- 
counts and the improved offerings of grain and cotton 
bills were all factors in the increasing ease in the 
foreign exchange situation. There were quite free 
sales of Canadian grain bills in this market against 
exports of Dominion grain. This was largely re- 
sponsible for engagements aggregating $1,500,000 in 
gold for Canada. Montreal exchange declined 
to 78l%c. discount on Thursday and closed yesterday 
at 6244c. Canadian banks have been accumulating 
large balances in New York, and in view of the crop 
demands across the border it is not unnatural that 
they should at this season begin drawing on these 
balances. Should the present progress toward a 
satisfactory adjustment of the Mexican situation 
continue, it is not unlikely that a movement of funds 
to that republic will take place. Some indication 
of this in the exchange market was shown on Thurs- 
day, when a drop of 20 points in the Mexican ex- 
change rate to 2.60 took place. 
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The Continental exchanges have been somewhat | 
irregular. The London check rate in Paris closed, 
as reported by cable last evening, at 25.2314 francs, 
which is‘a reduction of 1 centime for the week, and 
follows a reduction of 4% centime last week. In 
Berlin the London demand rate closed 1 pfennig lower 
for the week at 20.4314 marks, Berlin exchange on 
Paris, as reported by cable last evening, closed at 
123.43 francs, which is a decline of 4% centimes 
for the week. 

Compared with Friday of last week, sterling ex- 
change on Saturday declined sharply on large offer- 
ings of commercial bills to 4 8625@4 8635 for de- 
mand, 48660@4 8670 for cable transfers and 
4 8285@4 8295 for sixty days. The activity on 
Saturday was not resumed at the opening on Monday 
and dulness again prevailed; demand remained un- 
changed at 4 8625@4 8635, as also cable transfers 
at 4 8660@4 8670; sixty days advanced to 4 883@ 
4 8310. On Tuesday increased supplies of bills and 
easier discounts in London brought about a decline 
in demand to 4 8620@4 8630, cable transfers to 
4 8655@4 8665 and sixty days to 4 8290@4 83. 


There was a further recession in rates on Wednes- 
day, attributed chiefly to the continued large offer- 
ings of commercial bills and the ease in English dis- 
counts; before the close, however, covering of shorts 
induced a steadier tone; the range was 4 8610@ 
4 8620 for demand, 4 8650@4 8660 for cable trans- 
fers and 4 8285@4 8295forsixtydays. On Thursday 
sterling was weak and heavy with a decline of 15 points, 
although in the late afternoon there was a partial 
rally; demand ranged at 4 8595@4 8605, cable 
transfers at 4 8640@4 8650 and sixty days at 
4 8275@4 8285; the same general factors which 
have influenced the market the last two or three 
days were still in evidence. On Friday the market 
again ruled weak, at slightly lower levels; closing 
quotations were 4 8585@4 8595 for demand, 4 8625@ 
4 8635 for cable transfers and 4 8260@4 8270 for 
sixty days. Commercial on banks closed at 4 804%@ 
4 8214, documents for payment finished at 4 81% @ 
4 8234 and seven-day grain bills at 485. Cotton 
for payment closed at 4 813°4@4 82; grain for 
payment 4 8214@4 8234. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $9,481,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 29. 
Their receipts from the interior have aggregated 
$14,692,000, while the shipments have reached $5,- 
211,000. Adding the Sub-Treasury operations and 
the gold exports, which together occasioned a loss of 
$12,654,000, the combined result of the flow of money 
into and out of the New York banks for the week ap- 
pears to have been a loss of $3,173,000, as follows: 
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Week ending August 29. Into Out of | Net Change in 
'Banks. Banks. | Bank Holdings. 
Banks’ interior movement. ...... -- $14,692,000 $5,211,000'Gain $9,481,000 
Sub-Treas. oper. and gold exports --. 15,977,000 28,631, 000. ‘Loss 12,654, 000 
IL Ee Ee ae 3 a $30,669,000} $33,842,000 Loss $3,173,000 





The following table indicates the amount of bullion 
in the principal European banks. 





August 28 1913. August 29 1912. 

Gold. Silver. Total. Gold. | Silver. Total. 
£ £ £ | £ £ 

England..} 43,160,580) -....--- 43,160,580; 41 737. NS i ee eT 41,737,225 
France . . ./137,911,400) 25,322,760,163, 234. 160/131, ‘904 200, 31,381,120'163 285,320 
Germany .| 57,684,300) 14,350, ‘000 72, 034, '300 48,652 ,850) 17,112,950, 65,765,800 
Russia. ../161,807,000 7.720,000 169,527,000 155,363,000) 8,124, ‘000 163 ,487,000 
Aus.-Hun_.| 50,635,000) 10,798,000; 61,433,000; 51,732 000) 11,869, ‘000 63,601,000 
Spain ....| 18,512,000, 29,880,000) 48,392,000) 17, ‘081, 000; 30,181,000) 47,262,000 
Italy... ..| 46,037,000 3,300,000 49,337,000 42.435,000 3,668,000 46,103,000 
Nether!'ds} 12,280,000 765,300) 13,045,300) 11,945,000 850,000) 12,795,000 
Nat .Belg— ety! 4,198, '333 12,595,000, 7,584,000) 3,792,000) 11,376,000 





Banks of 




















Sweden _.| 5,701,000) _...._-- 5.701,000| 5,374,000) ..._...- 5,374,000 
Switzerl ‘d| 8,027,000; ....___. 8,.027,000| 7,136,000| _...._.- 7,136,000 
Norway..| 2,5 12,000) Mott S 2,512,000} 2,253,000) _....-.-- 2,253,000 





Tot. week ./552,663,947| 96,334,393/648 ,998 340,523,197 ,275 106,978,070 630,175,345 
Prev. week/549,300,598) 95,707 ,673/645 ,008,271/520,547 ,331 |106,939,657627,486,088 
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‘MEXICAN | MESSAGE AND MEXICO'S : : 
ANSWER. 


With the series of events this week—the announce- 
ment that President Wilson would lay the Mexican 
negotiations personally before Congress; the request 
of the Mexican Government for a day’s delay; the 
making of the Congressional statement of President 
Wilson at the conclusion of that time; the publication 
of the reply by the Mexican Foreign Minister on the 
same day, and of his supplementary statement a day 
later—the Mexican affair has passed into a phase so 
peculiar that we can recall no precedent for it in the 
history of nations. President Wilson’s speech of 
Wednesday, and the published letter from Mexico’s 
Foreign Minister Gamboa, show that our Govern- 
ment had urged on the Mexican authorities, through 
ex-Governor Lind as the special agent of President 
Wilson, the following terms: 


(a) Immediate cessation of fighting throughout 
Mexico, a definite armistice solemnly entered into 
and scrupulously observed; 

(b) Security given for an early and freeelection 
in which all will agree to take part; 

(c) The consent of General Huerta to bind him- 
self not to be a candidate for election as President of 
the republic at this election; and 

(d) The agreement of all parties to abide by the 
results of the election and co-operate in the most 
loyal way in organizing and supporting the new 
Administration. 


To these suggestions, Gamboa replied as follows 
in his note to Mr. Lind: Immediate suspension of 
the struggle in Mexico and a definite armistice he 
asserted to be impossible, since they involved 
recognition of the insurgents, whom he characterized 
as mere bodies of bandits, with whom no organized 
government could have formal relations. As to 
security for a formal and free election, he pointed out 
that, ‘inasmuch as our laws already providesuch 
assurance, there is no fear that the latter may not be 
observed during the coming elections’; and he 
promised that the provisional Government would 
cede its place to the definite Government elected by 
the Mexican people. The question as to General 
Huerta’s consenting to bind himself not to be a 
candidate in the Presidential election was really 
waived in the first Mexican reply, which confines 
itself to setting forth the fact that Huerta’s present 
authority was obtained in accordance with the pro- 
visions of the Mexican Constitution, the inference 
being that no outside request that he bind himself 
against any further candidacy could be for a moment 
considered. Finally, in response to the concluding 
part of ex-Governor Lind’s instructions, to the effect 
that if Mexico could suggest any better way out of the 
situation, ‘‘we are more than willing to consider the 
suggestion’, the Mexican Foreign Minister proposed 
definitely that the Ambassador of the present Mexican 
Government be received at Washington and that the 
United States send a new Ambassador to Mexico 
without conditions. 

Gamboa’s letter was undoubtedly a skilful pro- 
duction, carefully reasoned, phrased in dignified 
language, and the tacit refusal to conform to the 
stipulations laid down in the instructions to Mr. Lind 
left our own Administration in what certainly ap- 
peared to be an equivocal position. President Wil- 
son, in his speech to Congress, referred frankly to 
this aspect of the situation. ‘The rejection of our 
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friendship,” he remarks, makes the circumstances 
“new; ‘and. will inevitably bring its own alterations 
in the whole aspect of affairs.” On the other hand, 


‘the door is not closed against the resumption, either 


upon the initiative of Mexico, or upon our own, of 
the effort to bring order out of the confusion.” 
Finally, ‘‘the steady pressure of moral force will 
before many days break the barriers of pride and 
prejudice down, and we shall triumph as Mexico’s 
friends sooner than we could triumph as her enemies.”’ 
This was accompanied by a strong and earnest as- 
surance of our friendship for Mexico, of our inten- 
tions to maintain peace with that country and of 
the Government’s purpose to prevent export of arms 
to either of the contending parties. 

The reception of President Wilson’s speech, in 
Congress and in the press, has shown a remarkable 
unanimity of approval regarding his general position. 
This is especially hopeful, in view of Mr. Wilson’s 
assurance that no resort to arms was contemplated. 
It is distinct proof that nothing of the spirit which 
preceded our war with Spain exists in the present 
Mexican complications. But, on the other hand, 
foreign comment on the President’s address has been 
more guarded, has suggested that the resultant situ- 
ation may prove to be impossible, and has intimated 
that mediation in some form may be the inevitable 
result—this despite the statements, both by Presi- 
dent Wilson and Minister Gamboa, that certain 
foreign Powers have been co-operating diplomatically 
with us in our negotiations regarding the Huerta 
regime. On the face of things, this foreign atti- 
tude is plausible to the extent that the circum- 
stances indicated, for a time at least, absolute dead- 
lock. 

This outcome of the negotiations we suppose is 
chiefly due to the fact that one, and perhaps the most 
important, of the positions taken by President Wilson 
in his instructions to Mr. Lind was unusual, and per- 
haps unprecedented. It was so because the situa- 
tion itself was abnormal. Why was Huerta’s promise 
not to stand for election to the Presidency required? 
Not because he is a usurper with no shadow of claim 
to his office; for, as Minister Gamboa pointed out, 
the office of President, when relinquished by Madero, 
the Constitutional Executive, devolved on the Min- 
ister of Foreign Affairs, who thereupon appointed 
Huerta to the next office in the Cabinet, and pres- 
ently resigned himself; under which circumstances, 
quite in accordance with the singular Mexican Con- 
stitution, Huerta became the lawful provisional 
Executive of Mexico. Therefore, the barring of 
Huerta from candidacy for election did not rest on 
the ground that his present incumbency is irregular. 

The real motive every one understands. It is 
because he either ordered, or participated in, or con- 
doned, the brutal assassination of Madero, concern- 
ing which Huerta himself promised a full investiga- 
tion, a promise which he has never since redeemed. 
That aspect of the question is ignored in all the 
negotiations. It could not well be made a matter 
of diplomatic recrimination; indeed, as we have seen, 
even Gamboa rests his case on the fiction of volun- 
tary resignation and retirement by Madero. 

Now we have hitherto stated our own belief 
that there are sufficient reasons why friendly rela- 
tions between our Government and an assassin in 
temporary charge of another Government are impos- 
sible. But, manifestly, a different situation is pre- 
sented when Huerta is asked to promise not to 
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stand for election under the regular order. of affairs. 
On the face of things, such a request might easily 
be interpreted by Mexicans as a meddling with their 
own internal policies on the part of an outside State, 
and this is particularly possible as an inference, since 
the real reason for discriminating against General 
Huerta was not stated in Wilson’s speech. 

This part of the situation was curiously altered by 
a supplementary note from Minister Gamboa, given 
out on Thursday, and professing to have been 
delayed in delivery. The note was long, but the 
pith of it lay in its careful setting forth that an 
Amendment to the Mexican Constitution passed in 
November 1911 provides that ‘‘the Secretary of 
State in charge of the executive power shall not be 
eligible to the office of either President or Vice- 
President when the elections take place.’’ This 
would certainly seem, if the terms of it were strictly 
observed, to bar General Huerta automatically from 
such candidacy. Yet, it still left open the question, 
how far it might or might not control the situation? 
Huerta might conceivably seize the power arbi- 
trarily; or, if he wished to observe the forms of the 
Constitution, it was quite within the possibilities 
that he would resign his present office, allow the 
Minister next in order to assume the provisional 
Presidency, and then, ostensibly as a private citizen, 
stand as a candidate in the coming election. Mani- 
festly, this would leave matters precisely where they 
were before. 

What, then, is the outlook in this extremely singu- 
lar situation? That a deadlock exists for the present, 
there can be no doubt whatever. Neither our 
Government nor any other Power can force General 
Huerta to make the desired pledge. This being so, 
there are numerous curious possibilities in the 
matter. Suppose General Huerta to resign, then 
stand as a candidate at the coming elections and be 
elected. Would we recognize his successor in the 
provisional Presidency, and then refuse to recognize 
Huerta when duly elected by the Mexicans? Our 
Government, quite rightly, is leaving such bridges 
to be crossed when it comes to them; but it is mani- 
fest that a series of awkward possibilities is ahead of 
us. The situation, in fact, differs from anything 
resembling it in the past because unaccompanied by 
any intimation of enforcing our Government’s de- 
mands. European governments have often enough 
laid down demands regarding internal policies of 
other States; but such demands have almost invari- 
ably been accompanied by a threat, explicit or im- 
plicit, of armed intervention if the demands were 
not acceded to. 

The one possible outlet to the situation, which 
President Wilson undoubtedly had in mind, in his 
statement that the barriers would be broken down 
“before many days,” lies in the fact that Huerta 
cannot stand still. In some way he must move,and 
must do so soon, because, under existing circum- 
stances he ;has no funds to maintain himself in office 
or to prosecute the war, and because he is wholly 
unlikely to obtain such resources while the United 
States maintains its present attitude. Now, it is 
hardly probable that patriotic motives would induce 
Huerta to sacrifice himself even in view of a situa- 
tion of this sort. But the other Mexican statesmen 
and the Mexican people as a whole remain also to be 
dealt with. 

Mexico being what it is, there is no risk in assuming 
the existence of some political opposition to the 
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Huerta regime.. - Under the existing circumstances, it 
would be strange if this opposition did not make itself 
felt. Had the United States thrown down the 
gauntlet in defiance and threatened war, it might 
be that the instinct of patriotism would have brought 
all factions at the Mexican capital into close and 
united co-operation. But that is not the position 
of affairs. If the attitude of our Government is 
fairly presented to the Mexicans, there is, at least, 
the possibility that Huerta will be eliminated from 
the situation through action of the Mexicans them 
selves. But as to how this will be done, and as to 
what will be the resultant situation, no one at 
present can do any more than guess. 
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PUNISHING SUCCESS BY THE INCOME TAX. 


As the income-tax bill comes back for talk in 
Congress there appear two propositions as parts of it— 
neither of them new to-day: that of a progressive and 
semi-confiscatory tax on “swollen” incomes and that 
of a discouraging tax upon persons and concerns that 
control what is alleged to be too large a share of the 
total product of some commodity. There might be 
cited against all such schemes the grave question 
whether taxation for purposes beyond and foreign to 
revenue are justifiable; the tariff itself is an instance 
of such a tax to which the country has long become 
wonted, and the ten per cent tax laid upon notes of 
State banks about fifty years ago is another; this 
latter did not produce, and was not expected to pro- 
duce, a dollar of revenue, being merely a killing blow 
aimed at a particular process of business. 

This question might be raised, and it is serious, 
yet nobody cares about such questions now. It may 
be more serviceable to point out that this suggested 
tax is an attempt to discourage and punish success. 
As such, it is contrary to the genius of this country, 
inconsistent with the professions and invitations it 
has always held out to the world, and is based (if it 
can be properly said to be based upon anything) upon 
the utterly false notion that inequality is robbery. 
A more frank expression of this notion is to say 
openly that property is robbery, for the assumption is 
that possession of very much morethan others have is 
proof that somebody has been defrauded of his share, 
a deduction which would be demonstrably sound if the 
total quantity of all desirable things of this life 
were definite and not subject to increase. Men'were 
never created, and will never become, ‘‘equal;’’ dif- 
ferences and inequalities in capacity, habits, energy, 
ability and success began with man’s appearance on 
earth and will probably continue while he remains on 
it. This is the one country, we have reiterated 
for more than a century, where opportunity is for 
all; here men attain, and are protected by law in 
enjoying, what they have the qualities to deserve; 
one may declaim about luck, but the American viewis 
that luck is well-directed labor. To turn about and 
say that men may succeed but not too far, may be- 
come powerful in production and trade by their 
superior abilities but not too much so, is to proclaim 
all our past attitude a falsehood. 

This proposed hampering of the successful is of 
the tactics of labor unions, which seek equality by 
obstructing the leaders instead of spurring up the 
laggards. An injury to one is the concern of all, 
according to a familiar but specious maxim; a fellow 
to it is that the maximum shall be kept down tothe 
minimum, a process whereby neither end of the line 








is helped and the general public is hurt. Evidences 
of this union method of producing equality and giving 
each his equal share are on every hand, so many and 
so prominent that mentioning a single instance will 
suffice: the ‘‘Hobson’s choice’ rule that each union 
locomotive engineer must have his turn, whereby an 
inexperienced man was placed in charge of a train 
that came to disastrous wreck at Stamford, not long 
ago. 

The reason in this union doctrine is unreason, yet 
it grows out of policy. The leaders enjoy their jobs, 
which they find more dignified, more comfortable 
and much easier than toiling in a shop in working 
attire; instead, they eat well, dress well, are sought 
and flattered by men in public office, and, although 
they live by deceiving their own constituents, they 
have possibly deceived themselves first into the be- 
lief that they are general benefactors. In labor 
unions, as at the polls, noses count arithmetically; 
the union leaders owe their power to the common mass 
of the inefficient and can afford to displease the few 
who earn, or would earn if permitted to, industrial 
rewards beyond those of the dull and laggard. 

Take the subject nominally beyond the unions to 
legislatures and Congress, and the same motive 
governs. Politicians want to get places, and then to 
“come back’’; therefore they defer to the leaders who 
dominate the unions in which are consolidated a 
vote which is really large and is sedulously paraded 
and magnified, probably beyond its real value. 
Independent opposition might show that organized 
labor is largely a bugaboo, but the politicians are 
afraid to risk the trial. The continual cry about 
oppression of the poor by the rich ts fromthe same 
selfish desire to get and keep place by winning votes; 
it is devoid of sincerity as of substance. 

More labor, less idleness, less grumbling, less envy 
and jealousy, less reliance upon vague Governmental 
aid and more upon individual initiative and exer- 
tion—this is what the country needs. Not by 
quarrelling over and seeking tore-divide what wealth 
has been produced, and is in excess of current sub- 
sistence, but by producing more, is the average con- 
dition to be raised. 








CANADIAN PACIFIC’S CONTINUED GROWTH 
AND EXPANSION. 

The indications at present point to some reaction 
in Canadian trade, with the effect doubtless of tem- 
porarily interrupting the wonderful growth and 
development of the traffic and revenues of the 
Canadian Pacific Railway system—which has been 
such a feature of recent years. This foreword we 
say as a preliminary to a review of the company’s 
annual report for the fiscal year ending June 30 1913, 
which has just come to hand, and was printed at 
length in our news columns last week. As faras the 
results for that fiscal yearare concerned, they marka 
further step in the company’s marvellous record of 
expansion. 

In extent of absolute increase in traffic and 
revenues over a short period of time we do not 
think there is a parallel to the case of the Canadian 
Pacific anywhere in the world’s history. Many 
railroads in the United States have in the past, from 
time to time, made striking additions to their reven- 
ues from year to year and not infrequently the gains 
have been continuous over long periods of time, but 
the achievement of the Canadian Pacific in that 
respect eclipses anything of the kind ever accomplished 
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in this country. . The reason is that the Canadian 
Pacific has opened up to cultivation and settlement 
an empire, and is reaping the fruits in a volume of 
traffic that is all the time taxing the facilities for 
handling the same, notwithstanding that these 
facilities are being increased in a most amazing way 
to provide for the traffic that is rolling up so fast. 
Wise laws with regard to the railroads have proved 
no mean aid in developing both the Dominion of 
Canida and the railroads which are playing such an 
important part in bringing about that development. 
No policy of repression has been pursued towards 
the railroads in the Dominion such as is finding so 
much favor at the hands of the politicians in this 
country. So long as this policyis continued we may 
be sure that any industrial reaction that may be 
experienced will be of short duration. 

During the twelve months under review the Canad- 
ian Pacific added no less than $16,000,000 to its 
aggregate gross earnings, bringing the total close up 
to $140,000,000—in exact figures to $139,395,700. 
This followed an addition of over $19,000,000 in 
the year preceding, so that in two years there has been 
a gain in the gross revenue of over $35,000,000. 
Two years ago we noted that the gross revenues had 
for the first time passed the 100,000,000 dollar mark, 
the amount of the gross forthe twelve months ending 
June30 1911 having reached $104,167,808. Nowwe 
see the total up to $139,395,700, as already stated. 
As pointed out by us on a previous occasion, no fur- 
ther back than 1905 it was deemed remarkable that 
the grossshould have gotten up to $50,000,000. Now 
for 1913, only eight years later, the net earnings, 
notwithstanding the rising cost of operation, are 
approaching the same figure. The late year’s further 
increase of $16,000,000 in the gross yielded an ad- 
dition to the net of barely $3,000,000. Nevertheless 
the net from operation for 1913 aggregated $46,- 
245,874, and if to this we add the net earnings of the 
steamships in excess of amount included in the 
monthly reports, the total is brought up to $47,- 
491 437. 

It deserves to be noted, too, again, that the com- 
pany’s tremendous earnings are obtained from very 
low average freight rates. In all the more recent 
years the system has realized very little more than 
34 of a cent per ton per mile on its entire freight 
tonnage. In 1912-13 the average was a trifle better 
than in the year preceding (about 14% better) and 
yet was only 7.84 mills per ton per mile. Obviously, 
much of the freight traffic of the system has to be 
hauled long distances to market and low average 
rates are therefore indispensable. 

Of course the mileage of the system is all the time 
being extended, thereby opening up new avenues of 
traffic, although such new mileage is not usually 
very productive at the start. The report points out 
that the mileage covered by the earnings increased 
from 10,983 milesin 1912 to 11,602 milesin 1913. The 
further statement is made that the business of a num- 
ber of these new lines will naturally add but little to 
gross income for a time while traffic is being developed, 
but meanwhile maintaining and operating the new 
line has a marked effect on the working expenses. 
This, coupled with more liberal expenditure for 
maintenance of way and of equipment on the whole 
system, and advances in the wage scale in some 
branches of theservice, accounts in alarge measure, it 
is stated, for the exceptional increase in the late year’s 
working expenses over those of the previous year. 





As against available net earnings for the year 
1912-13 of $47,491,437, the fixed charges wereonly 
$10,876,352, leaving, therefore, a surplus of $36,- 
615,085 on the year’s operations. Even after deduct- 
ing $1,000,000 for amount transferred to the steam- 


ship replacement account and $125,000 for a con- 


tribution to the pension fund, there remained $35,- 
490,085. The 4% dividends on the preference 
shares took $2,960,013 and the 7% dividendson the 
ordinary stock (together with interest on install- 
ments on new stock subscriptions paid October 15 
1912) called altogether for $14,219,814. Accordingly 
there remained undivided profits above the require- 
ments for the 7% dividend in the handsome sum of 
$18,310,258. This last is equal to another 9% on the 
$200,000,000 of stock outstanding on June 30, 
making altogether 16% earned from operations on 
the $200,000,000 of stock. But $60,000,000 more 
stock was offered for subscription in February 1913 
and will be fully paid for by October 20 1913. Tak- 
ing this $260,000,000 as the basis, the late year’s earn- 
ings on the stock were equal to 12144% on the same. 

These calculations, however, do not include at all 
the income from land sales and from investments, 
which reached $6,598,151 additional for the twelve 
months. It is out of that income that 3% dividends 
are paid on the ordinary shares, the company paying 
altogether 10% per annum on the stock—7% from 
operation and 3% from land sales and special income. 
This latter income is now shown in a separate state- 
ment and the company includes in it the income de- 
rived from the Land Department. It should be 
clearly understood, however, that only the interest 
on the cash proceeds and on deferred payments 
for land sold is counted. The principal amount of 
the sales, which reaches an enormous aggregate yearly 
and which for the late year was $15,155,478 ($7,- 
691,758 being the net proceeds of the late year’s 
sales and $7,463,720 being the collection of deferred 
payments on account of previous years’ sales) is 
not taken into the income account at all. 

The growth in traffic has been enormous in all 
directions and has extended to practically all branches 
of the service. The company carried in the late 
year, roughly, 172,000,000 bushels of grain,or, to be 
precise, 171,952,738 bushels. ‘Two years before, the 
aggregate of the grain tonnage was only 111,169,982 
bushels. In addition the company carried 8,093,936 
barrels of flour, which is the equivalent of 36,000,000 
more bushels of wheat. Let the reader ponder well 
what it means to carry in a single year 208,000,000 
bushels of grain or its equivalent. The lumber 
tonnage has increased almost a thousand million 
feet in three years, having risen from 2,292,821 ,963 
feet in 1910 to 3,210,306,090 feet in 1913. In the 
same three years the number of head of livestock 
carried rose from 1,381,183 to 1,782,986. The 
traffic in manufactured articles has increased in the 
three years from 5,468,548 tons to 9,519,346 tons, 
being an addition of over 75%. The traffic in mer- 
chandise and miscellaneous freight (denominated 
‘fall other articles’’) increased from 7,567,052 tons 
to 9,625,665 tons. The entire freight tonnage for 


1913 aggregated 29,471,814 tons, as against only 
20,551,368 tons in 1910, being a gain of over 40%, 
while the tonnage movement one mile forl1913 
footed up the prodigious figure of 11,470,001,871, 
against only 7,772,012,635 ton-miles for 1910, being 
an addition for the three years of not far from50%. 
The passenger traffic has also increased with note- 
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worthy strides, the company having carried in the 
late year 1,784,683,370 passengers one mile, against 
only 1,355,266,088 in 1910. The revenue derived 
from passengers in the latest year reached $35,545,- 
061. This does not include the compensation re- 
ceived for carrying the mails or the earnings of 
sleeping cars, express, telegraph and miscellaneous. 
With these included the total would run close to 
$50,000,000. 

The company’s new capital outlays:from year to 
year, to provide for the increasing traffic and for 
the extension and development of the system, are 
enormous. The $60,000,000 of new stock offered 
for subscription last February at 175 will alone yield 
$105,000 ,000 of cash; up to June 30 1913 the company 
had already received $63,451,667 on account. Last 
year in February $18,000,000 of new stock was 
offered at 150, producing $27,000,000, of which 
$16,806,621 had been paid in up to June 30 1912. 
In 1910 $30,000,000 of new stock was issued at 125, 
yielding $37,500,000. 

But these new issues of ordinary shares represent 
only a portion of the new capital appropriations from 
year to year. In the twelve months under review 
£1,938 ,394 of consolidated debenture stock was cre- 
ated and sold; also £1,569,091 of 4% preference 
stock, and the company likewise endorsed its guar- 
anty of interest on 4% consolidated bonds of the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 
to the amount of $2,623,000. As indicating how 
these vast appropriations of money are employed, 
there is a very illuminating paragraph in the report. 
This points out that cost of railway in the balance 
sheet for June 30 1913 stands $69,491,729 larger 
than for June 30 1912, after applying upwards of 
$10,000,000 from surplus account. Of this amount, 
it is pointed out, $30,137,885 represents the cost 
alone of additional rolling stock, $9,113,050 the ex- 
penditure for construction of branch lines, $36,809,675 
the outlays for additions and improvements to the 
company’s property and $3,126,347 for additional 
shops and machinery over the whole system. 

All the various items in the balance sheet deal 
with large figures and we note that the aggregate 
of the securities acquired now stands at $100,207 ,933, 
as against only $80,525,353 on June 30 1912. In 
other words, $20,821,051 of money during the 
year went to acquire securitiesof auxiliary proper- 
ties. Besides this, the expenditure of huge sums is 
contemplated in providing additional double track 
on the western half of the system, or between Sud- 
bury and Vancouver. The contemplated work of 
this character is detailed at length in the report. 
As the report likewise shows, it is contemplated to 
acquire two additional steamships for the Atlantic 
trade and two for the Pacific coast service. A 
portion of the proceeds of the 1913 newstock issue is 
also to be applied, in fact has already been so ap- 
plied, to the retirement of the outstanding 5% first 
mortgage bonds of the company that mature in 1915. 
In May last notice was given to the holders that the 
company would receive and pay for any of the bonds 
that might be surrendered before the end of the fiscal 
year. Pursuant to this notice, $20,608,873 were de- 
livered and paid for; this, with what bonds the com- 
pany had previously acquired, makes $21,841,113 
that has been retired and canceled, leaving only 
$13,157,520 to be redeemed hereafter. 

We have on previous occasions directed attention 
to the company’s conservative bookkeeping methods 





and to the large amounts appropriated from year to 
year for additions and improvements or for marking 
down the value of the property on the company’s 
books. During the late year renewed evidence was 
furnished of the management’s adherence to its old 
policy in that respect. Out of surplus income, $15,- 
000,000 was appropriated for account of additions 
and improvements and the whole of the premium 
realized from the issue of $18,000,000 of new stock 
and from the sale of $2,000,000 stock not taken by 
the shareholders, aggregating together $11,750,647, 
was applied in the same way. 

It always seems interesting, in reviewing the annual 
report of this gigantic and prosperous railroad sys- 
tem, to make reference to the large amount of money 
which has gone into this property from time to time 
in one shape or another, and against which no capital 
obligations have been issued or are to-day outstand- 
ing. Accordingly, we advert again to the subject 
to-day, and as a matter of fact the figures become 
more impressive with each succeeding year. We 
may repeat, too, that inspection of the balance sheet 
no longer suffices to indicate the enormous amount of 
surplus earnings and donations from various sources 
which have gone into the property to provide for its 
extension and development. Eight years ago the 
balance sheet was reconstructed in an important par- 
ticular. The item of ‘‘cash subsidy from Dominion 
and Provincial Governments and Municipalities” 
and so much ofthe proceeds of land sales as had been 
applied on construction and equipment account were 
transferred from the credit side of the balance sheet, 
where they had previously appeared, to the other 
side of the account, and applied in reduction of the 
item ‘“‘Cost of Railway and Equipment.”’ The pro- 
ceeds of land sales expended in construction aggre- 
gated at that time $36,193,521 and the subsidies and 
bonuses received amounted to $30,752,195 more, 
making $66,945,716 together. Adding to this the 
$57,180,426 of accumulated income or premium 
from new stock issues appropriated the last eight 
years on account of additions and improvements, 
also the $77,597,100 of accumulated surplus still 
standing on the books June 30 1913, likewise the 
$63 334,285 of income from the Land Department, we 
get a grand total of over 265 million dollars ($265,- 
057,527 , representing money that has actually gone 
into the property or will ultimately become available 
for the improvement of its physical and financial 
standing. In addition the company owns 6,287,250 
acres of unsold land in Manitoba, Saskatchewan and 
Alberta (average sales the past year $15 77 per acre) 
and $1,697 ,994 acres in British Columbia. As these 
unsold lands are disposed of, there will be corre- 
sponding contributions to the available assets in 
the future. 


RAILROAD GROSS AND NET EARNINGS FOR 
THE HALF-YEAR. 

The most striking and most significant feature dis- 
closed by our compilations of the gross and net 
earnings of United States railroads for the half- 
year ending June 30 is the tremendous increase 
in the expenses. Owing to the activity of general 
trade and the prodigious Western grain movement 
as compared with the relatively small movement 








of the previous year, the gain in the gross earnings 


for the six months, (as shown by the tabulation 
dealing with the figures of gross alone, given in our 
issue of Aug. 9), was of quite considerable magnitude 
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The augmentation in expenses, however, is now seen 
to have been of nearly equal proportions, leaving 
very little, relatively speaking, to be carried forward 
as @ gain in net. Stated in brief, the addition to 
gross reached no less than $136,168,743, but of 
this, $109,369 ,074 was eaten up by increased expen- 
ses, leaving only $26,799,669 as the gain in net. The 
figures are very comprehensive, too. For 1913 our 
statement covers 239,983 miles of road, being nearly 
the entire railroad mileage of the country. 























Increase or Decrease 
January 1 to June 30. 1913. 1912. 
(463 roads.) Amount. % 
PE Sv cdadncadvesdaquncee reek: ae + 2,607) 1.09 
3 

ES a an Rr 1,502 472,942) 1,366 304,199) +136168,743| 9.97 
Operating expenses.............. 1,102,230,398| 992,861,324) +109369,074'11.02 
Pee GEake des ecndecanene 400,242,544) 373,442,875) + 26,799,669) 7.18 








The foregoing is the more remarkable in its bearing 
upon the rising cost of operation, because one or 
two bodies of roads have handsome gains in net 
earnings this year because of the special unfavorable 
conditions as to these roads which ruled in 1912 and 
were not repeated the present year. We have in 
mind more particularly the anthracite coal carriers, 
which suffered heavy reductions in net the previous 
year, owing to the suspension of mining in the anthra- 
cite regions during the whole of April last year and 
the greater part of May. That circumstance at the 
time involved a heavy reduction in the coal traffic 
of such roads, and, as it was not possible to reduce 
expenses proportionately, a very heavy shrinkage in 
net then resulted. The present year, with mining in 
the anthracite fields carried on uninterruptedly, the 
coal traffic was restored to the normal and last 
year’s loss in net recovered entirely or in great part. 
These anthracite carriers, therefore, form an excep- 
tion to the general rule, and, save in one or two in- 
stnaces, do not, like the rest of the roads, show the 
greater part of the gain in gross consumed by aug- 
mented expenses. The Lehigh Valley has a gain of 
only $586,388 in net on an increase of $3,424,756 in 
gross, but the Philadelphia & Reading (railway trans- 
portation operations only) has $1,946,997 gain in 
net on $2,941,389 in gross; the Erie $2,266,932 gain 
in net on $3,314,576 increase in gross; the Lacka- 
wanna $1,816,726 gain in net on $2,953,535 increase 
in gross; the Delaware & Hudson $924,129 gain in 
net on $1,582,460 increase in gross, and the Central 
of New Jersey $583 ,492 gain in net on $1,038,378 in- 
crease in gross. Some other roads also make excep- 
tionally favorable comparisons in the net by reason 
of adverse conditions in 1912 which were not dupli- 
cated in 1913. The Illinois Central is conspicuous in 
this respect, it having suffered very severely last 
year from strike conditions and the overflow of the 
Mississippi. With these drawbacks absent in 1913, 
it is able to report $2,092,032 improvement in net 
on an increase of $2,622,732 in gross. 

We refer to these instances of exceptional improve- 
ment in the net because they indicate that, with such 
roads eliminated, the small improvement in net 
actually disclosed by our general aggregates would 
be still further cut down, leaving the railroads of the 
United States as a whole in the position of having 
made a very substantial addition to their gross, with 
practically no improvement in the net. 

The rising cost of operations has been a feature for 
many years past and the poor results for 1913 become 
still more noteworthy in the light of what has hap- 
pened in this respect in other recent periods. In 





a i 
the first six months of 1912 the increase in gross was 
of only moderate proportions and insufficient to take 
care of the still larger addition to the expenses. In 
other words, last year there was a gain of only $56,- 
349,506 in gross and an actual loss in net of $2,- 
037,477. In 1911 there was for the half-year a loss 
in both gross and net—$28 ,958,798 in the former and 
$25,717,377 in the latter. In the first half of 1910 
business was very active and gross earnings regis- 
tered a gain of no less than $179,089,522; but aug- 
mented expenses consumed $142,271,707 of this, 
leaving an increase in net of only $36,817,815. In 
1909 the showing was much better. The railroads 
were ‘then recovering part of the large loss in gross 
earnings sustained after the panic of 1907, but were 
still practicing rigid economy in every direction; 
as a consequence, in the six months of that year there 
was a gain of $120,332,208 in gross and of $76,640,239 
in net. But this succeeded tremendous losses in 
1908, the latter being the period of industrial de- 
pression following the panic of 1907. At that 
time large numbers of roads withheld their fig- 
ures, the returns being so very bad. Accordingly 
our compilations then embraced an aggregate 
of only 168,839 miles of road reporting both gross 
and net. On this mileage the loss in gross for the six 
months of 1908 aggregated $172,868 ,595. Over 30,000 
miles more of road, however, had made reports of 
gross without furnishing the figures of net; hence in 
the case of the gross alone we had a footing covering 
202,172 miles, on which the loss in gross reached no 
less than $197,085,791. That still left about 30,000 
miles of road unrepresented, and careful computa- 
tions which we made showed that for the whole rail- 
road mileage of the country the loss in gross must 
have reached $235,000,000. In the net we estimated 
that for the full railroad mileage the amount of the 
loss then must have been about $85,000,000. 

Going back to 1907, prior to the panic of that year, 
we find that at that time, too, rising expenses were 
the most pronounced feature of the returns. For, 
while the addition to gross revenues in the first half 
of that year, according to the roads making returns, 
was $114,656,528, the increase in net was no more 
than $19,273,550. In the following we furnish the 
half-yearly comparisons back to 1897. We give the 
results just as registered by our tables each year, and 
it should be borne in mind that in 1908 and prior 
years a portion of the railroad mileage of the country 
was always unrepresented in the totals, owing to the 
refusal of some of the roads in those days to furnish 
monthly figures for publication. 











| Gross Earnings. | 


Net Earnings. 
Year| 





| 
Increase or | 


Decrease. | 


Year 


Year 
Given. 


Preceding. | 


Year 


Year | 
| Preceding. 


Given. 


Increase or 
Decrease, 








$ $ $ $ 
—2,160, 737 121,059,320 115,427,318) +5,632,002 
+49, 931, 689 139 585,717 121,895,682| + 17,690, 035 
+27 ,516,707|150,599 ,074 140, 1545, 535 + 10,053,539 
+ 70,783,319 180,718,437 155,591,468 + 25,126 969 
+ 57,912,838 206,218,320 179, 495, 140 + 26,723,180 
+ 38,904 646 209, 973, 703/202, 250, 797| +7,722 906 
+ 90,232,528 218, 024, 056/198, 256 ,826) +19, 767, ,230 
744,860,135) —13,085, 604 198,807, 1547 224 ,157 420 —25, 349 ,873 
790,321,750 +57,012,454/234,333,810215, 417 468) +18, 916,342 
923,554,268, 815,486, 025 + 108,068, 243 272,101 047 226,345,855 + 45,755,192 
1907 | 999,082,691, 884,426,163) + 114,656 ,528/280,697 ,496 261 423 946) +19, 273,550 
1908 | 863,860,965 1036 ,729 ,560/—172 ,868,595 231,254,071 294,738 973 -—63 ,484, 902 
1909 1172,185,403 1051,853,195) + 120,332,208 371,591,341/294,951,102) +76, 640, 239 
1910 1351,570,837 1172 481, 315, + 179,089 ,522|408 ,380, 483 371 562 668) + 36,817,815 
1911 1310,580,765 1339 ,539 563 —28,958,798 378,852,053 404,569 430 —25 717, 377 
1912 1365,355,859 1309 ,006, 353) + 56,349 ,506 373,370,171 375, ‘407 ,648| —2,037 ATT 
1913 1603 ‘472, — 1366 304, ,199| + 135,168, 743 ‘400, 242 544 373 442 ,875| + 26,799, 669 





Jan. \1 to June 30.) | 


$ 
1897 405,003,731 
1898 460,528,130 
1899 | 489,509,765 
1900 || 577,149,664 
638,334,794 
670,398,926 
727 ,932 ,367 
731,774,531 
847 334,204 


$ | 
407,164,468) 
410,596,441 
461,993,058 
506,366,345, 
580,421,956 
631,494,280) 
637,699 ,839 


1901 | 
1902 | 
1903 | 
1904 | 
1905 | 
1906 | 





Note.—In 1897 the number of roads included in the total is 170; in 1898, 179; in 
1899, 165; in 1900, 170; in 1901, 172; in 1902, 154; in 1903, 159; in 1904, 136; in 
1905, 148; in 1906, 143; in 1907, 148: in 1908. the number of miles represented was 
168, 839: in 1909, 233 ,902; in 1910, 239,652; in 1911, 241,923; in 1912, 237,698; in 
1913, 239 983. Neither the Mexican roads nor the coal- “mining operations of the 


anthracite coal roads are included in any of these totals. 


Among the separate roads or systems the Penn- 
sylvania Railroad furnishes perhaps the most con- 
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spicuous instance of augmented expenses. On all 
lines directly operated East and West of Pittsburgh 
it shows $11,723,049 increase in gross with $3,- 
358,051 decrease in net; counting all lines owned, 
leased, operated and controlled there is a gain 
of $15,012,316 in gross with $3,038,039 loss in 
net. The Baltimore & Ohio for the six months 
has added $3,434,855 to gross but falls $1,268,925 
behind in net. The-New York Central has a much 
better exhibit and reports $5,764,275 increase in 
gross and $2,487,709 increase in net. This is for the 
Central proper. Including the various auxiliary 
and controlled roads, the whole going to form the 
New York Central System, the result is a gain of 
$16,936,174 in gross and of $4,714,873 in net. The 
New England roads have felt the influence of rising 
expenses very severely, the Boston & Maine register- 
ing $948,397 increase in gross with $1,069,776 de- 
crease in net and the New Haven $763,265 increase 
in gross with $2,462,912 decrease in net. 

Southern roads belong in the same category, though 
the Atlantic Coast Line is an exception, it having 
$1,459,075 addition to gross and $812,133 addition 
to net. The Louisville & Nashville, however, with 
a gain of $1,650,735 in gross has $1,221,019 loss in 
net and the Southern Railway, with $2,036,380 gain 
in gross has $186,361 loss in net, while the Norfolk 
& Western, with $1,851,318 increase in gross, has only 
$374,629 increase in net. 

Among Western roads the Chicago Burlington —& 
Quincy managed to carry forward $2,158,418 gain in 
net on an increase of $2,908,431 in gross, but last 
year the same system had $2,290,306 decrease in 
net on $741,420 increase in gross. The Rock Island 
shows an addition of $2,565,937 to gross but a shrink- 
age of $507,083 in net. The Southern Pacific, out 
of $3,240,891 gain in gross, saved only $6,334 for the 
net, and the Atchison, with $2,996,830 addition to 
gross, has only $88,873 increase in net; and the 
Northern Pacific, with $4,010,224 improvement in 
gross, has added only $583,572 to net. But it is not 
necessary to multiply these illustrations any further. 
In the following we show all changes for the separate 
roads for amounts in excess of $500,000, whether 
increases or decreases, both in the gross and in the 
net. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR SIX MONTHS. 


Increases. Increases. 

Pennsylvania (3)_.--.-- y$11,723,049| Delaware & Hudson____ $1,582,460 
Chicago Milw & St P_.. 6,094,364/ Atlantic Coast Line_____ 1,459,075 
Y Cent & Hud River... @5,764,275) Clev Cinc Chic & St L__. 1,269,063 
Great Northern_____--. 5,001,317 | Seaboard Air Line______ 1,102,376 
Chicago & North West... 4,742,520! Central of New Jersey__ 1,038,378 
Northern Pacific_____-_- 4,010,224 | Yazoo & Miss Valley. __-_ 957 ,990 
Lake Shore & Mich Sou. 3, .435/| Boston & Maine.______. 948,397 
Missouri Pacific (z)_._.. 3,471,926) Elgin Joliet & Eastern__ 928 ,976 
Baltimore & Ohio. ___-- 3, ,£855| Mobile & Ohio_________ 897 ,920 
Leigh Valley........-- 3,424,756| Colorado & Southern (3) 829 ,096 
ARR ie eed 3,314,576} Phila Balt & Wash_-____~_ 823 ,681 
Southern Pacific (12)... 3,240,891! Minneapolis & St Louis_- 815,795 
Union Pacific (3)______- 3,076,686! N Y NH & Hartford ___ 763 ,265 
Atch Top & Santa Fe (8) 2,996,830) Chicago St P Minn & Om 754,262 


Delaware Lack & West_- 


Chicago & Eastern Ill___ 
Philadelphia & Reading. 2,941,389 


Kansas City Southern _- 744 ,000 


Chicago Burl & Quincy... 2,908,431| Chicago Great Western -_ - 704,237 
Illinois Central________- I 684,28 

Rock Island (2)____---- 2.565.937! N Y Ontario & Western. 657 ,379 
Michigan Central__.__- 2 467 .744| Buffalo Rochester & Pitts 610,365 
Minn St Paul& SSM-_. 2,299,352' Pere Marquette________ 574 ,203 
Missouri Kansas & Texas 2,089,824) St Louis Southwestern (2) 527 013 
EE ee Rae 2,036,380 | Western Pacific ________ 508 .749 
St Louis & San Fran (4). 1,947,026! Nash Chatt & St Louis_- 507 ,076 


Pittsburgh & Lake Erie. 1,878,388 








Norfolk & Western... 1,851,318 
RRO RRS HRS .783,153| Representing 83 roads 
Louisville & Nashville.. 1,650,735 in our compilation. $116,719,16 


5 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform .as nearly as possible to 
those given in the statements furnished by the companies themselves. 
The figures in parenthesis indicate the number of roads so combined. 


a These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the ‘‘Big Four,’’ the ‘‘Nickel Plate,”’ 
&c., the whole going to form the New York Central System, the result is 
ajgain of $16,936,174 in gross. 


* y These figures represent the lines directly operated east and west of 
Pittsburgh, the Eastern lines showing $7,193,306 increase and the Western 
lines $4,529,743; for all lines owned, leased, operated and controlled, the 
result is a gain of $15,012,316. 








PRINCIPAL CHANGES IN NET 
Increases. 


EARNINGS FOR SIX MONTHS. . 














Increases. 
Chic Milw & St Paul. $2,938,872 amr, 9 eae aly . 
N Y Centrai & Hud Riv. a2,487,7 Northern Pacific__.___- 583 ,572 
Erie 1 gS ae eae 2,266 .932/ Central. of New Jersey -- 583 ,492 
Chicago Burl & Quincy... 2,158,418! Michigan Central__-___- 552,079 
Illiaois Central__..._ _- 092, Missouri Kansas & Texas 551,728 
Philadelphia & Reading. 1,946,997) Kansas City Southern_- 528 ,24 
Delaware Lack & West_. 1,816,726 
Union Pacific (3)-.-c 9.2. LISS) Ereeensins BS rosde 7 057,288 
ciiactids carers ; ‘ our compilation -_ — , ’ 

Waback, <p aa i "369.286 P lvani ni 3 35 3.051 

a i ' ‘ ennsylvania .-«~.--9$3 358,051 
Great Northern _______-. 1,233,151) N Y N H & wardora. 2,462,912 
St & San Fran (4). 1,127,243) Baltimore & Ohio.____. 1,268 ,925 
Pittsburgh & Lake Erie_. 1,079,281)| Louisville & Nashville... 1,221,019 
Seaboard Air Line____. 1,008 ,255| Boston & Maine_______._ ,069 .776 
Lake Shore & Mich Sou_ 962 ,.430| Chicago & Alton______. ,048 ,447 
Delaware & Hudson_-.--- 924,129| Chesapeake & Ohio_____ 7.509 
Atlantic Coast Line_-..-_- 812,133; Chicago & Eastern Ill__ ,3b8 
Chicago Great West_-_-- 692,188) Cinc Hamilton & Dayton 441 
Minn St Paul & 88S M-_. 664,855! Rock Island (2)__._____- 507 ,083 
Minneap & St Louis... 646, 
Yazoo & Miss Valley__-- 603 ,919 Representing 13 roads 
N Y Ontario & West____ 595,882! in our compilation... $13,049,482 


a These figures cover merely the operations of the New York Central 
itself. Including the various auxili and controlled roads, like the Michi- 
gan Central, the Lake Shore, the ‘‘Big Four,’’ the ‘Nickel Plate,” &c., 
the whole gong to form the New York Central System, the result is a gain 
of $4,714,873. 

y These figures. represent the lines directly operated East and West of 
Pittsburgh, the Eastern lines showing $76,223 increase and the Western 
lines $3 434,274 decrease. ed, leased, operated and con- 
trolled, the result is a loss of $3,038,039. 


Arranging the roads in groups or geographical 
divisions,it is found that two of the groups actually 
show diminished net, though every one of the divi- 
sions records larger or smaller gains in gross, as will 
be seen by the following: 


SUMMARY BY GROUPS. 

















Gross Earnings———-__—_—-_——_ 
Jan. 1 to June 30. 1913. 1912. Inc.(+) or Dec.(—) 

Section or Group— 7 x % 
Group 1 (17 roads), New England 69,126,817 66,595,485 +2,531,332 3.80 
Group 2 (83 roads), East & Mid. 372,977,211 335,261,743 4+37,715,468 11.25 
Group 3 (63 roads), Mid. West... 211,117,264 190,164,302 +20,952,962 11.02 
Groups 4 & 5 (83 roads), Southern 200,447,996 186,623,196 +13,824,800 7.41 
Groups 6 & 7 (77 roads), Northw. 328,456,794 291,815,995 +36,640,799 12.55 
Groups 8 & 9 (95 roads), Southw. 232,440,038 213,421,191 +19,018,847 8.91 
Group 10 (45 roads), Pac. Coast. 87,906,822 82 422 287 +5,484,535 6.66 
Total (463 roads)............ 1,502 472,942 1,366,304,199 +-136,168,743 9.97 

Net Earnings 

—M ileage—— 1913. 1912. Inc.( + )orDec.(—) 

913. 1912. $ $ $ % 
Group No. 1l....-... 7,830 7,813 14,790,207 18,300,107 —3,509,900 19.12 
Group No. 2....... 26,571 26,353 102,172,180 91,488,964 + 10,683,216 11.68 
Group No. 3... ..... 25,819 25,812 45,579,340 46,499,611 —920,271 1.99 
Groups Nos. 4 & 5_. 38,532 38,327. 54,761,195 52,803,704 +1,957,491 3.71 
Groups Nos. 6 & 7.. 67,120 66,187 92,552,949 79,040,787 + 13,512,162 17.09 
Groups Nos. 8 & 9.. 56,528 55,624 58,369,430 54,183,883 +4,185,547 7.15 
Group No. 10....-.. 17,583 17,260 32,017,243 31,125,819 +891,424 2.86 
I i 239,983 237,376 400,242,544 373,442,875 + 26,799,669 7.18 


NOTE.—Group J. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northera 
—- and that portion of New York and Pennsylvania west of Buffalo and 

ttsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Gropus VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


Some of the separate months also recorded de- 
creases in the net, though every one of the months 
yielded larger or smaller gains in the gross. The 
best results in a comparative sense were obtained in 
January, when very mild weather the present year 
contrasted with exceptionally severe weather the 
previous year. The latter part of March many of 
the roads in the Middle and Middle Western States 
had extraordinary floods to contend against and the 
influence of these extended into the next month and 
in some cases even later. We annex the following 
summary of the monthly totals: 





Net Earnings. 
1913. | 1912. 


| Gross Earnings. 


1912. | 


Mth 





| 1913. Inc. or Dec. Inc. or Dee. 








$ | $ $ | % a | s $ 
Jan |246,663,737'208,535,080: + 38,128,677 18.2864 ,277,164.45,495,387| + 18,781,777 
Feb _ 232,726 ,241218,336,929| + 14,389,312) 6.59\59,461,341/57,458,572) +2,002,769 
Mar. 249 230.551 238,634,712 + 10,595,839) 4.46164,893,146.69,168,291, —4.275, 145 
Apr_|245,170,143/220,981 ,373 + 24,188,770)10.90 60,122,205,58,082,336, + 2,039,869 
M ay 263,496 033/232 879,970) + 30,616,063) 13.14 73,672,31366,499,916, +7,172,397 
June/259,703,994 242,830,546 + 16,873,448 6.95 76,093,045 76,232,017, —138,972 


| 

















Note.—Percentage of increase or decrease in net for the above months has been: 
Jan., 41.28% ine.; Feb., 3.49% inc.; March, 6.13% dec.; Apr., 3.51% inc.; May, 
10.79% inc.; June, 0.18% dec. 

In January the length of road covered was 235,607 miles; in February, 240,986 
miles; in March, 240,510 miles; in April, 240,740 miles; in May, 239,445 miles; im 
June, 230,074 miles. 


The totals for June in the foregoing differ, it will be 
seen, from those given in the article in our issue of 
Aug. 16. Since that article was published, several 


large systems which had been delinquent have filed 
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their June statements, and we have accordingly re- 1913. 1912 1913 ota, fae. oF 
, j BS $ $ $ 
vised our totals to include the same. We also reprint} gon qeiana...... 136,958 193,044 Gare,683.s oer.eo et, 
our summary by groups for the month of June, re- | Staten Isi Rap Tran 406,185 362,692 126,409 089 +52,3 
Susquehanna & N Y = 123,240 135,915 337 15,675 —8, 
vised in the same way and for the same reason. Ulster & Delaware-. 497.270 427'811 _—«:110,283 74'342 - +.35,941 
Union RR Co, Penn 2,178,012 2,067,709 384,300 549 ,576 65,276 
SUMMARY BY GROUPS. West Side Belt_-- -- 254,438 233,379 70,104 106,503 —36,399 
Section or Group. Gross Earni Western Maryland. y3,122,340 y2,966 711 720,209 y987,495 —267, 
es 123. oi. "Tas. ( Sf erDes. Cc Wilkesbarre & East. a6,0%8 as Ads 148,41 71,876 +76, os 
a ate Williamsp & North B 62,5 5,079 16,771 19,752 —2,9 
Group 3 ee pee fi need pr ieee oe aah ane 11,647,341 —209,735 1.80 . oust 
Group 2 (77 roads), Eas e... 65,833,947 61,861,637 +3,972,310 6.42 Total (83 roads) .372,977,211 335,261,743 102,172,180 91,488,964+ 10,683,216 
Group 3 (64 roads), Middle West___. 37,499,240 34,823,843 +2.675,397 7.68 . J 
Groups 4 & 5 (81 roads), Southern._._ 31,241,538 29,364,676 +1,876,862 6.43 GTOSs < V et 
Groups 6 & 7 (75 roads), Northwest. 59,760,911 54,296,028 +5.464.883 10.06 Group III. 1913. 1912. 1912. 1912. Inc. or Dec, 
Groups S & 9 (97 Zoot). Southwest . 38,165,840 36,136,427 +2,029,413 5,61 P< lore me gag & 130 ane oe pa # ase A on +31 oor 
Group 10 (47 roads), Pacific Coast... 15,764,912 14,700,594 1,064,31 24 quippa ---- ’ , , , , 
™ TERETE CA | Aue deber. coco 984,920 1,003,003 271 641 274,179 — 3.688 
ee: Ce GD a, cc ocdadanmad 259,703,994 242,830,546 Bessemer & Lake E 3,981, 3,630, 452,320 1,453,815 —lh, 
Vileag ws oe Ps Nl oF Boyne C Gayl & Al. 132, 123,524 39,589 ,006 + 583 
13. 1012. -—*1b12 1912. Inc. (t)orDec.(—) | Chicago & Erie... 2,629,587 2,518,203 17,940 182,589 —164,649 
' , we jorDe(—) | Chie Det & CanGT — 437,743 16,774  def36,320 defl,163 —35,157 
Group No. 1_--.-..--- TAM? 7.073 3.061,400 3,604.031 —3i0,400 7.90. F Sour cee” sere, See, oe Clase ata’ ane ; 
ona’ Chie TerreH & SE 895,607 69,153 142,908 213,320 —70,412 
Group No. 2_........: 25,917 25,679 20,227,806 20,996,797 —768,991 3.66 
- Cin George & Port. 74,843 85,612 def1 ,622 def8 ,379 +6,757 
Group No. 3.......... 25,393 25,191 8,902,968 10,702,813 —1,799,845 16.82 
Cin Ham & Dayton 4,491,962 4,489,402 407 ,370 939,811 —532,44 
Groups Nos. 4 & 5____. 40,092 39,799 7,941,649 7,979,774 —38,125 0.48 
4 , Cin Saginaw & M-- 12,511 21,855 def49,733 defl3,511 —36,22 
Groups Nos. 6 & 7.__-- 67,204 66,268 19,247,348 16,502,860 +2,744,488 16.63 | Dayton & Union 71 683 63397 6 9°791 —2'175 
Groups Nos. 8 & 9____- 56,208 55,435 9,781,924 10,241,920 —459,996 4.50 y --- , , : : 
sie at et sting tpi tesa oi ita , Detroit River Tun. 689,720 595,122 509.28 518,318 +85, 258 
9 ~~ ao | Detroit & Mackinac 608,239 630,078 95, 3, 4 
Ww. mpaebaeit hie i = SOOO @atal 76,093,045 76,232,017 —138,972 0.18 | Hetroit & Tol Sh LL. _ 701,736 , 612,891 387,109 328,875 + 58,234 
r _| Det Gr Hav & Mil. 1, if 962 ,046,123 def24,158 58,2 —82, 
e 1: had e = ay sh get ro the we pene deg vide Fg 790 77240" 2,647 2,008 4. 20/048 
ear. shows e resu or ea Det Toledo & Iront 752'959 841,552 def350,568 252 —382, 
bisa ch road separately Grand Trunk West 3,685,147 3,220,917 18507 763.628 —45,121 
in all the groups. Hocking Valley... 3,636,750 3,417:475 1,212,212 1,219,962 —7,750 
—a : os as " : Kal Lake S & Ch... ,034 56,725 def4,0 ef6 58 +2, 
EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO JUNE 30. Kanawha & Mich.. 1,601,917 1,414,395 473.154 440,476 +32,678 
——Gross Net Lake Terminal. -..- 322,902 270,587 29,785 58,435 —28,65 
Group I. 1913. 1912. 1913. 1912. Inc. or Dec. | Lakeside & Marble- 89 250 69,083 27 ,835 26,803 + 1,032 
New England. s $ $ 7 Lorain & W Va__-_. 132,636 94,663 91,494 60,985 + 30,509 
Atlantic & St Lawr- 940,253 808,221 108,850 48,463 +60,387 | Manistee & N E__- 295,031 297,981 78,874 83,027 515 
Bangor & Aroostook 1,658,462 1,675,755 483,178 589,834 —106,656 | Michigan Air Line. 90 ,682 91,043 def46,104 def25,651 —20,453 
Boston & Maine... 22,899,230 21,950,833 3,879,963 4,949,739 —1,069,776 | New York Central & Hud Riv—See Group IT. 
Can Pac linesin Me 926,733 836,164 125,704 defl6,038 +141,742 | Chic Ind & So__.. 2,197,427 2,025,790 399,388 320,239 + 79,149 
Central Vermont... y1,636,607 41,587,665  y253,760 262,580 —8,820 { Chic Kal & Sag-_-_- 102,166 98,823 37,796 37,988 —192 
Grafton & Upton. 64,773 48,427 15,722 24,136 —8,414 | Cincinnati North- 615,030 616,755  defl3,964 8,512 —22,476 
Maine Central. ___- 5,418,588 5,043,447 1,277,949 1,261,326 416,623 | CCC & St L____ 15,963,877 14,694,814 1,680,447 2,911,828 —231,381 
Montpel & WellsRiv 132,149 129,054 22,993 30,063 —7,070 | Det & Charievoix- 48,502 0,059 1,324 3,697 —2,373 
N Y NH & Hartf_— 32,733,327 31,970,062 9&,146,455 10,609,367 —2,462,912 | Dunk Atl Vall & P 174,898 159,268 36,121 32,101 +4,020 
Newport & Richford 104,346 107,246  def35.346 def18.002  -—17.344 | Ind Harbor Belt—See Groups VI & VII. 
Portland Terminal. 47,037 45,862 29,949 25,567 + 4,382 Lake Erie & West. 2,876,257 2,653,559 530,172 477 400 +52,772 
Peer... oe 1,711,746 1,617,284 277 ,247 348.410 —71,163 | Lake Shore & M S 29,034,355 25,045,920 8,706,033 7,743,603 +962,430 
St Johnsb’y & L Ch 190,561 151,152 37,228 30,636 46.592 | Michigan Central. 17,705,136 15,237,392 4,757,656 4,205,577 +552,079 
Sandy Riv & RangL 92,024 83,470 22,092 23,668 —1'576 | NYChic&StL_. 6,124,179 5,727,271 1,224,358 1,439,532 —215,174 
Sullivan County - _- 255,066 241,826 60,452 38,115 +22 337 | Peoria & Eastern. 1,645,080 1,506,447 186.756 315,769 —129,013 
Union Freight ___- 67,574 55,823 25,615 13,268 412,347 | Pitts & Lake Erie. 9,948,825 8,070,437 4,741,521 3,662,240 +1,079,281 
Vermont Valiey~_-_. 248,401 243,194 58 ,396 78,975 —20,579 Rutland—See Group I. 
— Tol & Ohio Central 2,728,769 2,419,055 636 525 521,774 +114,751 
Total (17 roads). 69,126,817 66,595,485 14,,90,207 18,300,107 —3,509,900 * Zanesville & West 224,567 219,368 17,112 def4 ,636 + 21,748 
ees Net Newburgh & So Sh- 347,538 319,870 64,017 83,409 —19,392 
Greus II. 1913. 1912. 1913, 1912. Inc. or Dec, | Ohio River & West. 101,988 91,475 11,998 19,987 —7,989 
east & Middle. 3 s "Central Indian 105,074 79,081 defS,604 def15,153 6,549 
Baltimore & Ohio__ 49, 106, 794 45,671,939 11, 752,266 13, 021, 191 —1,268,925 4 Central Indiana - OS, 44, ry ware 
‘ oe | Cin Leb & Nor--- 291,751 234,790 80,627 i! + 23,661 
Benwood & Wheel. 68,245 58,065 1,927 12,053 —10,126 ~ i» eae 
 - > + ; Grand Rap & Ind_ 2,579,522 2,495,717 315,726 367,990 —52,264 
Bloomsb & Sullivan 50,575 53,240 11,876 18.0 dD —,159 ; o< - ~ . 
Bese 20 Ee oan nie e > wane vte Penna Company_. 31,122,649 27,499,722 5, 908, 669 6,951,016 —1,042,347 
Buffalo & Susq RR. 932,752 786,578 264,181 117,569 + 146,612 > : po = a S = 
> = ane estan ae ety P C & Youghigh’y 194,275 155,947 8 66,728 +31,104 
Buffalo & Susq Ry_-_ 311,951 261,718  def99,717 def105,233 + 5,516 : ‘ -- enn 
- - ' aan a a PCC & St L____ 21,165,197 20,258,381 2, 804’ 02 1 5,285,948 —2,391,927 
Buff Roch & Pittsb. 5,291,646 4,681,281 1,544,320 1,482,481 + 61,839 aa . “a. ; 
Tour ET - rm AC - ‘ty ae Tol Peo & West—See Groups VI. & VII. 
Central New Eng... 1,788,550 1,749,854 765,331 863 991 —98 660 : Py 7 oy g 
Cc ornwall 119 O87 100 567 64 oo1 52 (92 +: 12 9 069 V andalia escaeccesea 5,27 5,405 4,819.7 OS . 63 ,3a0 853 ,838 —90,005 
> - De hk +” "197 94 1k 91 OQ iit Waynesb & Wash—See Group II. 
Coudersapt & Pt All. 62,497 61,127 24,056 21,958 ,098 4 = Feo BNO ~~ - 
mi rt pd - + Pere Marquctte.__. 8,156,905 7,582,702 1,273,859 860,191 + 413,668 
Cumberland & Penn 464,635 466,909 127,466 139,133 —11'667 : | > 7 
% : ; fy nay Oe Apo Pcntiac Oxf & No_- 110,938 111,962 def34,021 def17,018 —17, 
Delaware & North’'n 59,273 50,229 8,013 8,679 — 666 +e 0° A9 ‘ : 
; Tite ; Be. +t. 94 19q | St Clair Tunnel. __- 185,792 149,421 134,677 104,660 +30,017 
Delaware & Hudson 11,691,472 10,109,012 4,297,106 3,372,977 +924,129 |; > et hg > 
Del Lack & Western 19,271,745 16,318.210  6.724'589 4.907.863 +1,816.726 | ~ionesta Valley--.- 105,974 = 107,583 20,391 19,000 $a 
Sin wane pints oy; Soe 71546 ” +7°306 deio0] +7597 | Pol Saginaw & Mus $3,470 £0,091 def41,559 defl4,694 —26,865 
Sea = om ii oe — La ~ -1’son | Tol St Louis & West 2,222,471 1,804,149 754,198 610,207 +143,991 
Dorora Southern. 73,501 117,992 def2,412 O68 — 54,480 rhe ~ 9 7 Fe 
: . , ' rs we Toledo Term inal__ 195,973 149,215 23,907 17,560 + 6,347 
E Br Top RR & C_- 175,388 155,856 08,981 99 754 + 6,227 . ; ; 70": sons ae oases 
» > ee w S| ‘ = W abash eee eeoaecece 14 w855 396 13, 07 ,243 2,589 ,07 4 1 219, é SS + 1,369 ,286 
| Rp aia ___ 25,900/557 22,697,275 8,755,010 6,323,429 +2,431,581 : - axa > het: 
a Wabash-Pittsb Ter 397,507 325,718 14,241 46,297 
Chicago & Erie— -See Group IIT. , =o’ 9 v.11 - 
. o< on 9 Western All gheny. 69 268 68.213 S60 £defl1,052 +11,912 
Fonda Johns & Glov 472,171 434,771 228,015 203,508 + 24,507 , Sings oe a ane ’Kt 9 7% 220 He Oe 
= f . nig aes a, Wheel & Late Frie_ y2,698,512 2,795,012 y289,087 y760,486 —471,399 
E Jers RR & Term. y22,271 yl é 207 75,90) y2 337 — 3,040 Y st & Ohi 115.170 109.450 49.107 54.171 anja 064 
Genesee & Wyoning 98,742 53,291 55,908 20,573 +3F,785 | *“Semows - wan = uta cube as 
Georges Cr & Cumb y47,671 y14,387 ydef31,819 ydet25, 766 — ,053 gp" ; a eine <3 
Greenw & Johnson. 67 429 57,918 36,769 O41 + 1¢ »828 Total (63 roads) _211 ,117 ,264 190,164,302 45,579,340 46,499,611 920,271 
Hoboken Mfrs. .--- 69 301 63 826 def1,093 "6 6: 36 —7,729 a — Net 
Hunt& Brd TopMt 332,312 311 770 153,887 139,587 + 14,300 Groups IV. & 3 1913. 1912. 1913. 1912. Inc. or Dele 
EE «dash enen ae 110,525 96 ,005 35,180 34 364 +816 Southern. $ $s $ 
Lack & Wyom Vall. 305,432 275 506 140,228 107 ,664 +3:,564 | Alabama & Vicksb- 919,173 748, 354 185,833 134,571 + 51,262 
Lake Cham & Mor. 116,719 97 ,640 44,225 36,361 +7,864 | Appalachicoa Nor- 135,479 116,631 51,177 37,750 +13,427 
Lehigh & Hud Riv. 930,308 $23,079 300,780 2,134 + 23,646 | Ashland C oal & Iron 82 263 63,355 11,423 11,805 —382 
Lehigh & New Eng. 882,297 428 533 381,709 147,585 +234,124 | Atl & St Andrew's B 120,068 91,845 39 643 26,038 + 13,605 
Lehigh Valley____- 20,500,694 17,075,988 5,953,554 5,367,166 +586,388 | Atlanta & West Pt_ 596,148 612,064 137,191 146,379 —9,18 
Ligonier Valley_... 109,375 £8,323 59,893 46,323 +13,570 | Atlanta Birm& Atl. 1,573,167 1,555,435 232 ,827 189,043 +43,784 
Maryland & Penna. 242, 811 210,508 55,568 57,399 —1,831 | Atlantic Coast Line. 19,144,619 17.685.544 6,445,845 5,633,712 4+812,133 
McKeesport Connec 129,537 114,092 4,785 10,962 —6,177 | Birmingham South. 694.540 479 425 250,007 79,706 +170,301 
Monongahela Conn. 539,896 486,437 99,851 108,132 —8,281 | Brins°n Railway - - - 86,814 70,526 def2,601 13,695 —16,296 
Montour... ._.... 144,091 132,127 def22,662 67,833 —90,495 | Carolina&NorWest 242,568 207 ,894 57,731 54,857 +2,874 
New Jersey & N Y- 403,739 386,671 119,767 128 202 —9,035 | Caro Clinchf & Ohio 1,247,911 1,128,442 693 ,209 611,337 +81,872 
N Y & Pennsylvania 49,829 49 643 4,277 def1 605 +5,882 | CaroClinch&OofSC 75,789 76,274 39,103 45,112 ,00 
N Y C & Hudson Riv 55,862,237 50,097,962 13,530,835 11,043,126 +2,487,709 | Gon ral of Georgia. 6,529,500 6,653,680 1,341,376 1,661,204 — 319,928 
For Lines West of Buffalo see Group IIT. Ca lest & W Caro- 952,382 939 204 199 ,342 131,576 + 67 ,766 
N Y Ont & Western. 4,407,988 3,750,609 1,219,022 623,140 +595,882 | C arleston Term Co 47,691 57,573 10,978 2,639 + 8,339 
N Y Susq & Western 1,479,336 1,319,857 519,986 443,113 +76,858 | Ciarlotte Hat & No y126,759 y267,941 ydel35,056 y92,242 —127,298 
Northampton & Bath 103,453 91,330 defl0,503 8,294 +18,797 | Crattahoochee Vall. 48 372 50,889 16,761 22, —5,5 
Norwood & St Law. 44,148 46,658 16,177 17,333 —1,156 | Cesapeake & Ohio. 17,120,646 17,205,953 4,732,397 5,649,906 —917,509 
Pennsylvani :—Lines Fast of Pitts & Erie— Crie Memph & Gulf 71,944 57.747 def12,387 def{704 —11,593 
Pennsylvania RR. 89,223,421 82,030,115 21,571,022 21,494,799 +76,223 | Cin NO& Tex Pac. 5,265,209 4,917,510 1,611,880 1,499,132 +112,748 
Balt & Sparrows Pt 74,169 55,870 34,796 16,137 +18,659 | Coal & Coke_____- 490 262 492,775 109 ,854 170,538 —60,68 
Balt Ches & Atl_ 128.824 112,673 13,608 9,560 +4,048 | Colum Newb & Laur 161,049 173 667 42.617 54,870 -—12,253 
Cornwall & Leb__- 206,589 147,885 52,766 26,185 +33,581 | Durham & Southern 168 212 173,279 83,137 88,150 —5,013 
Cumberland Valley 1,764,390 1.534.305 569 495 469,069 +100,426 | Bast Kentucky Ry- 24 688 26 760 def3,314 1,910 — 5,224 
Long Island_____- 5,373,293 4,918,067 1,189,180 957,937 +231,243 | E Tenn & W No Car 111,458 103,539 54,326 7,142 +7,184 
Maryland Del & Va 60,317 48,888  def22,316 defl9,091 —3,225 | Fernwood & Gulf_- 56,388 61,658 def2 408 def ,536 +1,128 
Monongahela - - __ 863,554 760,058 514,967 416,797 +98,170 | Florida Fast Coast. 3,137,520 2,862,341 1,135,757 1,032,970 +102,787 
N Y Phila & Norf. 1,911,455 1,696,145 424,575 445,155 —20,580 | Gainesville Midland 75,024 846 213 2 635 17,917 —14,28 
Northern Central. 6,500,830 6,010,603 525,404 459,748 +65,656 } Georgetown & West 169 102 164,935 10,162 35,799 + 4,363 
Pennsylvania Term.—See Groups IV. & V. Georgia & Florida _- 409.78 387, ‘O85 32,690 det7 ,0°4 +39,784 
Phila Balt & Wash. 10,326,278 9,502,597 1,574,746 1,739,527 —164,781 | Georgia Fla & Ala_- 291.475 "9 310 41,660 18,202 + 23,458 
Susq Blooms & Ber 132.534 107,280 67,508 53,665 +13,543 | Georgia Northern_- 97 ,236 102° 759 18,978 20 237 —1,25 
Union RR of Balt_ 930,614 748,160 816,427 644,986 +171,441 | Georgia RR______- 1,5%2.0°0 1,602,427 100,517 246,979 —56,462 
Waynesboro& Wash 62,316 65 657 10,099 13,007 —2,908 | Georgia Southw & G 4°, 653 55,194 11,°32 14,567 — 2,635 
West Jers & Seash. 2,646,716 2,690,835 245,629 381,587 -—135,958 | Gulf & Ship Island. 1,103,130 992 224 412,049 296,035 +116,034 
For Lines West of Pitts & E rie see Group IIT. Oe SD cae 'y76.434 y64,923 ydef21,061 ydef 1,112 —19,94 
Reading Company— Harriman & Nor E- 58,026 59,614 27,529 26 645 +88 
Atlantie City. 922.293 872.214 97,021 101,714 —4,593 | Kentucky & Tenn_- 92,761 79 627 53. "092 48,554 +4,538 
Catasauqua & Fog 125,154 95,947 70,122 44,014 +26,108 | Kentwood & Fast-- 127,418 113,658 32,415 45,785 —13,370 
Central RR of N J_ 13, 490,685 12,452,307 5,171,720 4,588,228 +583,492 | Live Oak Perry & G 63,056 50,932 11,398 defl85 +11,583 
Chester & Del Riv 116,980 89 652 67.123 50,537 +16,586 | Louisiana Southern. 67 ,672 53,980 17,902 11,345 + 6,557 
Gettysh & Harrisb 117,496 199,450 def37,077 23,517 —60,594 | Louisville & Nashv. 29,539,384 27,888,649 6,084,841 7,305,860 —1,221,019 
Northeast Penna_ 62,107 57,563 500 6,714 —6,214 | Lonisv Hend & StL 593,610 627 ,962 98,178 122/118 23,940 
Perkiomen -.. - _.- 324,101 329 219 168,031 181,813 —13,782 | Macon & Birminge’m 70,163 77,316 def3 ,757 15,065  —18,822 
Phila & Reading-- 24,660,497 21,719,108 9,159,791 7,212,784 +1,946,997 | Macon Dub & Sav. 206,933 y225, 001 ¥33,469 v65,121 —31,652 
Phila Newt & N Y 78,298 76,358  defl3,104 1724  +14,828 | Mississippi Central. 498,864 400,831 178,173 127,620 +650,553 
Port Reading -- -.- 787 ,982 734 235 503,919 441,828 +62,091 | Nashv Chatt & St L 6,686,641 6,179,565 1,337,078 1,435,447 —98,369 
Reading & Columb 292,029 175,066 44,754 43 205 +1,549 | New Orl & Nor East 1,946,229 1,902,067 479 576 440,695 +38,881 
Pitts Alleg & McK R 102,884 86 847 10,787 15,731 —4,944 | New OrlGrt North. 808,533 y650 094 y353 272 ¥203,518 +149,754 
Pitts Shaw & North- 966 ,092 789,019 207 ,243 232,920 —25,677 | NO Mobile & Chic. 1,209,276 1,040,200 270,497 264,781 +5,716 
Raritan River -_-_- 119,248 113,485 49 537 46,950 +2,587 | Norf & Ports Belt L 127,621 110,845 40,425 35,234 +5,i9% 
Reynoldsv & Falls Cr 45 ,354 41,978 18,233 14,906 +3,327 | Norfolk Southern... *1,718,455 *1,574,813 *621,104 *529 921 +31,183 
St Clair Terminal_. 83 ,031 103,613 defl,011 39,873 —40,884 | Norfolk & Western. 21,600,984 19,749,666 7,010,613 6,635,984 4374,429 
South Buffalo.....- 522,752 381,463 242,288 160,948 +81,349 North & South Caro 99 534 77,542 26,214 23,892 + 2,322 
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Net —G7 03s ———___—- Neat 
1918 a 1913. — Inc. 4 Dec. ri — -_— Be Ine. . Dee. 
14 256, 
NW ofSouthCaro. 54,924 61,658 16,337 eee AIAG | put a Orme crn, eeaee  epatis = TEaeGRS fae pir 
Ang yng Fosemn 1 $18°040 1 400138 672:597 430;541 183/056 Fort Smith & West. 280,717 299,367  def11,129 19,294 Pay 
Air Line... 12,872,595 11,770,219 4,327,867 3,319,612 +1,008,255 | Ft W Hous & Hiender Tye By pi aefia'367  .40'083 
South Georgia... . . a 101,452 oes oe 36°361 | Galveston Wharf 242:494 220,567 2'6 def3.267 +5, 
RTS 33,279,472 31,243,092 8,740,452 8,926,813 ier? Gulf & Sabine River 49 364 82,000 def20;140 def12067 —8,073 
oe ceee> Setters § 68,006,008 §=6O01,710 = 614,198 = 13, Internat & Gt Nor. 4,794,062 4,722'878 654/824 1865  —77,041 
Augusta Southern. 84,855 ,723 9,649 7,069 By 4 Seen Sake « &E. 117, "026 : rl 00 9324 91 241 —11,917 
Blue Ridge. ---.--- 83, 98,981 7.197 83,956 —26,759 KCClinton&Spring 181,122 174,465 42026 34,025 +8,001 
Denvale a West... — 158, ho fete a. aes eeesy «=. 48°060 | KCMex&OrofTer 457805 340146. detaa'sos aetan'ans =I, 
Siguiin ds Obie... GASLGAS _E'SAD'EES .L.ccr'aze 1,820'G00 4.007'908 | Kanone City South. 6,106588 4,081.06 S'veaisee fuanake canteen 
Mobile & Ohio.... 6,241,558 5,343,638 1,607,528 1,339,626 ah 4+ 1 anne City Term. ‘204,001 ‘184/970 defi3'963 def16'090 2" 
Norman Alabama = 385.330 aes hy 16'808  —-45'583 | Louisiana & Ark 862,473 813,993 327'877 314°324 413/553 
South Ry in Miss. 484 441,144 def62,481 defl6,898 a l\iomanacrn. uate 133°787 9971 14081 --4'810 
Tallulah Falls.-.. 78,376 oa ye si oea «= —25'304 | Louisiana & Pacific. 119'803 134°233 13520 38.969  —25'449 
Virginia & Southw 6,090 892 ,664 283,830 309,224 sare Loukiane Rea Nav SOOaTS 791716 168516 125°778  442'738 
Standard & Hernan 58,811 0.300 yo +13'623 | Manitou & Pikes P - 13'812 14,053 defl4/014 def24'384 +.10'370 
Tampa Northern... 102,130 os ee ef toes ~=—-4.13°626 | Mira Ry of St Louls 119°857 114536 36,75 47/527 —10.768 
Tenn Ala & Georgia 5,453 ryt oes | ett e4d —-.89°033 | Marshall & East Tex 103/066 89351 defs9  defi0072  +9'983 
Tennessee Central.. 829,255 748,432 230,882 141,849 be 89 | Midland Terminal 48875 45.332 17,384 det662 + 18,046 
Se ce ERR vir 31,198 ep 27261 +=» 21927 | Midland Valley... 683,988 652/675 50,657 126,260 +75,608 
eee COC... 58,072 56, me 38°304 4+460'235 | Miss Riv& Bonne  357'335  366'874 «128281 +«109417«s LAs’ 
Virginian - - . . .-.- - “a,  anasy gris | 3100 +2610 | Mimourt & Mor Ark | beeae8 470,300 2'922 def33.707 + 36.629 
Wadley Southern -- 52,765 49,127 5,7 yr " ,061 | Missouri Kan & Tex 14,721,972 12,632,148 $8,229,378 2.677.650 +551.728 
Washington South. 48 635,718 218,721 178,660 +60'206 | Mo Okla @ Gof Tex 54°754 50,503 defl6,928  def3,213. —13:7 
See «= ceenee = S77. TOG 161.788 91,545 +58'511 | Missouri Okla & G. 530168 418287 def42'802 aef63'731 _.20's30 
Wrightey &Tesntne  145°a66 lec'Bea  kn'kas © «98°51 0.006 | Mimsourl Pactfic... 12,851,007 11,889'184 2728428 1036117 4 708's0e 
A ef» Reg el yy => SR ast13 «841104 3019 | StLIron Mt & So. 16,455,954 14503-7581 S:707!981 6 108'866  Lese'ii6 
Yazoo & Miss Vall. 5,315,290 4,357,300 945,113 341,194 + 60 Missouri Southern. " 99,327 ° 79,316 | 55.408 3,102 + 12,806 
: f17,870 ; 
Total (83 roads) 200,447,996 186,623,196 54,761,195 52,803,704 + 1,957,491 | New Iberla & No-- 47,981 53°387 Geavosr 13200 —61'160 
* These returns are for that portion of road operated by ire only. Oklahoma, C ventral. 132, 458 104,1 58 13,636 def26,171 + 39,807 
———-Gros N 6t Ouachita orthw ; ; : ; 
ae ok le Oe el noeseeer sas | et eaten ott | foam 
" es - ’ ’ Se~4,, ° 
Bé& O Chie T Tran. 943,514 743,470 172,031 148,821 + a Quanah Acme & Pac = 102,681 72,941 48 425 37,853 + : : oe 
Belt Ry of Chicago. 1,580,808 1,333,949 545,713 = 471,911 + 73,802 | Rio Gr & Eagle Pass 67,927 72,579 1aa'sen dets2'704 +176'064 
Butte Anacon & Pac 672,847 ,078 144,639 87,087 yey Rio Grande South. 319,385 248,743 ef52, 
Chic & Ill Midland. 72,822 41,797 11,168 5,269 aR 447 | Rock Island— 3 1,300,147 484.595 200.785 + +-184.740 
Chicago & Alton... 7,049,978 6,659,987 480,868 1,529,315 -—1,04 47 | Chic RI & Gulf... | 1,624,98 a yA 
Chic & East Illinois 7,810,892 7,060,306 1,153,221 1,816,539 +663,3 9 | Chic RI & Pacific. 31,518,026 29, si bak e'sia'aes b'aeT'ana 4.1 114 Gas 
Chic & Illinois West 69,401 53,212  def6,375 def203 1 St Louis & San Fran 20,679,625 18,731, ‘ 812,053 5,697, Pe er 
Chicé& North West. 39,181,053 34,438,533 10,182,398 8,641,566 + 1,540,832 | Ft Worth & Rio Gr 2,343 0,3 ; o> ati 07847. anon 
Chic & West Ind-_- 68,375 75,892 def387 defl5,772 +15,385 | paris & Great Nor- 94,051 aoe tee Rego ls 45 564 +18 '605 
Chic Burl & Quincy 43,660,800 40,752,369 11,490,250 9,331,832 +2,158,418 | sgtLsanFr&Tex. 690.614 $31.1 . a wus | aE: 
Quincey O& KanC (426,768 450,442 def15,250 20,776 —36, BeaumontSL&W 310,596 385,48 ' ; 
Chic Great West... 6,719,829 6,015,592 1,564,561 872,373 +692,188 | Chicago & E’n Ili—See Groups VI & VII. 
Chicago Junction- - 987,106 891,891 305,755 265,207 +40,548 | Louisiana Southern—See Groups IV & dine ~~ 01 .4a7 448.696 
Chic Milw & Gary. —_ 237,580 211,137 2,880 9,414 | 6,534 | NewOrlTex&Mex 629,316 641,86: fad 182 ae 6S 
Chie Mil & St P___| 43,581,297 37,486,933 11,975,572 9,036,700 +2,938,872 Orange & Northw- : 2 232 ; 01 452 af33,061 ak aa 
Sd t rownsv 497, ; ; ; ; 
Chie Peo & St Louis 767,378 817,343 25,429 36,468 —I11,039 | stL Merch Bge Ter 988,661 20,266 ‘ 140,088 j88.2e8 si 
ChStPMinn& Om 7,829,509 7,075,247 2,115,488 1,994,272 +121,216 | gt 1 Rocky Mt & P 96 ,634 122,522 de r aa pi le ay 
Chicago Short Line. 105,694 5,184 36,3 3,726 +a San Ant Uvalde&G _ 187,987 oy es 1.708568 1208'S Adon’ hoe 
Chicago River&Ind 180,368 96 ,888 55,924 23,643 +32,231 | st Louts Southwest. 4,194,273 3,775,9 PE er en RR 
Chic W Pull & So.. —:157,179 149,773 47,901 45,176 +2,725 | stLSWRyofTex 2,022,014 1,913,347 de $0,413  def67,253 ret 
Copper Range---- - 347,042 333,323 99.576 106,073 —6,497 | st Louis Transfer.. 211,234 185,252 5,726 Bee +S 
Dav RI& N W--- 69,868 45,512 def380 defl3,309 + 12,929 San Ant & Aran Pass 2,173,981 2,072,962 92,8 ' 
Denv Lar & N W-- 35,982 37,221 def25,920 defl1,298 —14,622 | Southern Pacific—See Group X. 
Deny & Salt Lake. 487,461 510,814 . rye He hee Arisona Eastern— See oo x. . 
nion. 182,692 179, , , aes UL Corva castern—See . 
Dul : on canes. 2,584,931 2,261,036 1,103,659 934,247 +169,412 | G.iy Harrisb&SA 5,690,984 5,221,114 715,518 722,898 ave 
Duluth & No Minn 234,244 1,637 79, 65,847 +14,072 | Houstn&Shrevep 181,065 148,192 93, : det7'653  +.290'533 
Duluth Miss & Nor 3,171,236 2,835,977 1,416,887 1,349,430 +67,457] fioust& Tex Cent. 3,094,042  2,488/432 282,88 et? 653 290, 
Duluth Win & Pac- 59, 7,260 54,698 36,516 +118,182 | HoustE& W Tex. 691,656 599,858 117,954 ao 
Duluth So Sh & At. 1,689,110 1,493,508 312,872 242,473 +70,399| [ake Cherles& No 101.531 68,573 42,302 asm, aan 
East St L Connect- 229 ,662 228 ,863 69,812 56,281 + 13,531 Louisiana Western 1,186,961 977 ,546 tan cae 4108s 4 ~aTa' tan 
Elgin Joliet & East. 6,703,044 5,774,068 2,754,922 2,505,206 +249,716 | wiorL&TRR&SS 2.189087 2,427,205 168,95 rye a 
Escanaba & Lake S 217,537 202,432 93,244 92,822 +422 | ‘Texas & New Orl. 2,159,563 1,818,585 179,047 85, ' 
Farmers Gr & Ship. 51,180 39,979 13,805 7,498 +6,307 | Coos Bay Roseb & E RR & N—See Group X. seen, aeeker «98.908 
Gallatin Valley _-_-- 50,984 50,232 7,2 9,195 —1,995 Stephensv N &S Tex ,250 84,195 def ‘Tt rity ry 
Great Northern...- 34,543,863 29,542,546 11,233,600 10,000,449 +1,233.151 | TermRR¢ssnofStL 1,432,230 1,344,277 462, 5 i SS 
Green Bay & West. 360,952 364,460 06 ,839 133,440 —26,601 | Texas & Facific.... 8,171,713 7,767,548 942,72 667 576 5, 
Hannibal Connect - 61,589 50,189 def8,126 14,318 —22,444 Texas Okla & East. 120,769 271 33,011 o> RNS 
Iilinois Central... 31,095,863 28,473,130 6,744,161 4,652,129 +2,092,032 | -rexas City Term'l. 97,794 99,021 29,009 12.880 her f 
Illinois Northern _ - 14,290 162,535 93,317 68,31 +25,000 | Texas Nexican.... 189,570 164,972 38,876 aa. 
Tilinois Southern... 244,728 196,901 58,006 15,703 +42,303 | Texas Nidland._.. 339,935 280,431 5,9 — Los aan 
Illinois Terminal... 151,510 116,787 43,727 58,153  —14,426 | Tremont & Gulf... _—«:127,106 95,264 33.078 13°743 1. 43'908 
Indiana Har Belt_. 1,654,038 1,357 ,949 423 ,648 362,105 + 61,543 RO et IR 143,623 127,833 55,728 97.803 4+ 63.282 
Kewaunee GrB & W 95,871 90,763 45,295 47,448 —2,153 | Vicks Shrev & Pac. 832,131 607,703 161,085 12165  —30'948 
Lake Sup & Ishpem 240,286 74,028 58,148 def28,251 +86,399 | victo ia Fisher & W 89,117 52,944 defl8,783 15°233  +10°105 
Lar Hahns P & Pac 70,658 64,882 def9,361  defl0,772 +1,411 ] weth MinWé&QN. 78.683 59,359 25,338 5, 
Litchf & Madison - 86,761 118,184 12,38 45,507 —33,121 ea ane ee 
Mfrs’ Junction. --- 48,164 52,400 9,682 13,845 —4,166 | ‘Total (95 roads) -232,440,038 213,421,191 58,369, 183, 185, 
Mineral Pt & Nor-. 41,647 anh ae os a co +a Greus X Net 
ral Range---- 414,957 5, , »245 ; ; “ag : 
Minn & Rainy Riv. 90/074 126,004 _ 98'383 © 761434 aston; |. pacgne' Conse. 3918. ." sess. ee 
ar my ni | ee. re, (a ee... Arig & New Mexico 533,660 476,341 261,922 290,029 = 28.107 
Iowa Central. _- 174" 021 13,477 
Minn St P & SS M|\ 14,827,545 12,528,193 5,072,864 4,408,009 +664,855 Bellingham oe. 174,838 166 208 wae oun Pie es sara 
in Central , ie , } ! 3,5°4 
niin & teloreat. _. 516,808 462,132 167,145 139,078 + 28,067 | I ullfrog-Goldfield - - 48,764 49 884 2 o6 rn + rt 
Missouri& Louisiana 61,615 73,808 8,727 23,161 —14,434 | Eutte ving ge. hee 649°615 484'097 331716 287.103 4+44,613 
Mont Wyo & S_--- 83 ,615 77 ,993 26,385 22 ,357 +4,028 | Binghem & Garfie 208 sen 944'369 114852 77'987 +36 565 
MunisMarq&SE. 244,639 217,893 65,228 76,898 —11,670 | Columtia & Pu Sd- ~<a teen ihn ase 62S 
Northern Pacific... 32,954,400 28,944,176 10,741,115 10,157,543 +583,572 | El Paso & 8 W Co- A820 pry "64732 68°35 ~3'620 
Peoria & Pekin Un. 469,832 34,872 106,861 84,066 +22,795 | Grand Canyon---- 196,003 te gets peg 44°938  +24'978 
Peoria Ry Terminal 112,449 106 ,802 21,237 4,947 +16,290 | Idaho & Wash Nor- o.35 son'a8i aot? 387 5389 —12'626 
Plerre Rap City & N 128,961 135,092 14,415 18,330 —4,015 | Las Vegas & Tome. Bye 158°442 18134 401078 —21.944 
Rock Island South. 164,349 112,232 72,762 18,781 +53,981 | McCloud River R 150,406 Fg 18,196 tis | anaes 
Ry Trens of Minn. 96,783 87 ,432 45,633 45,128 +505 | Nevada-C al-Oregon an aan 545 12 464 2'836 +9'628 
Str&KanCShL. 325,467 330,315 1,936 11,212 —9.276 | NevadaCoNarGau 63,24 a oan tae 439'157 —16'935 
St Louis & Hannibal 109,415 106 ,500 11,138 16,741 —5,603 | Nevada b orthern- - 1.650.347 1.516.177 360.534 237,175 +123,35 
St Louis & O'Fatlon 135,191 128,282 76,495 69,993 +6,502 | Northwes ern eet O78 301 79452 10'899 15/040 —4'141 
St Louis Troy & E. 106,647 124,913 17,844 36,976 —19,132 | Pac & Ideho Nort 73,201 79408 13335 detba'aa4. 438 hae 
St P Bridge & Ter- 77,699 65,370 26,666 20,280 +6,386 | Pacific Coast.---.- 92,750 88205 defl42'194 defl6'640 —125' bee 
South Dakota Cent 136 ,433 96,075 44,212 15,325 +28,887 | Pac Ry & yt n ty 191'783 165 °414 143°514 +11'900 
Stanley Mer & Phil 65,755 50,460 11,011 11,538 = 027 | Ray & Gila Valley 05,158 ae 3600 25377 —21'578 
Tol Peoria & West. 668,147 620,520 93,284 101,932 —8,648 | Salem Fal's City& $8,863 ye oan 1°640 +3'339 
Union Pacific. ____- 22,956,853 21,099,731 8,872,071 7,339,314 +1,532,757 | Salt Lake & Los a (ae 100°378 1831 18°635 —16'8C4 
Oregon Short Line—See Group X. Sane A & SL 5.057301 4,742'046 1,577°670 1,225'298 +.352'372 
A. : "61,233 9,445 31,071 31,607 — 
risland. 691,266 702,659  def8,109 11,501 | —19,610 | Shannon-Arizona -- 61, 
Union stk Yds,Om 227,387 242,407 64,144 66,749  —2‘605 | Sierra Ry of Calif.- 199,084 190,150 84,496 71,323 -+13,173 
Wabash Chei@ W. = 54,685 01451 11201 20'882 Or est | eter atom... 44,298,959 42,917,953 17,267,785 17,205,161 —27,376 
Wis & Michizan-__- 70,846 91,451 201 20,882 —9,681 | Pacific = ag yet ice oi " 39'379 "12/905 11300 + 1.605 
Wyoming & NW._. ‘181,513 201,964 90,760 106,122 —15,362 | Coos Bey Rosed B aeee3io 1,118 757 531°323 544494 —13'101 
Corvall's & Fast.. 154.442 1377710 __det47'808 14,119 —61,927 
Total (77 roads) .328,456,794 291,815,995 92,552,949 79,040,787+13,512,162 | Corvall’s & East_- ssa ics VHde & te 
Gross Net For ren ainder of syste 949 * 9. a70 det4.800 425.870 
ee 6 4 f Southern Utah. lee 67,88 , ’ ’ ’ 
Groups VIII. @ IX. 1913. 1912. 1913. 1912, Inc. or Dec. | oe Port & Seattle 2,540,661 2,215,446 1,140,761 958,320 +182,441 
Southuxst. : : ° : Spokane Internat 542,285 43156 08,664 169,603  +39/061 
Abilene & Southe:n 62,130 75,924 12,401 29 ,654 —17,253 ie ren Valley et 133,928 97,990 38,498 26 ,234 + 12,264 
Ark Louis & Guif_- 41,438 34,731 def22,154  def24,146 +1,992 | Sumpt “"""-g59"995 200,675 148,836 96,831  +52,005 
Arkansas Central. - 45,840 46,261 ,453 ,628 +825 Tae on wanern,. 336.709 281.429 87,234 76,010 + 11,224 
Atch & East Bri¢ge 66,188 63,738 43,722 49,099 —5,377 L Loan ah & Goldf.. 340,682 365,101 161,119 153,778 +7,341 
Atch Top &Sinta Fe 47,191,138 44,967,936 16,380,860 16,416,668 —35_808 cena a Tikes . 198,401 154°203 78.227 49.738 +28 1489 
Grand Canyon-— See Group X. Uns PP acifio—Bee Groups VI. & VII. 
Gulf & Interst of T 148,906 142,071  def5,589 16,581 22,170 | “Gregon Short Line 9,909,332 9,583,731 4,193,909 4,492,852 —298.943 
Pecos & Nor Texas 1:139°'738 1/129'738  gevivoy —aaeiees «oT TEMZS | Grewosh RR & N_ 8,342'566 7,448,603 2'244006 1,959/270 4+284.796 
Pecos & Nor Texas 1,139,738 1,122,738 257,707 238,781 +18,926 | Ore Woe. ind Isl_-See Groups VI. & VII. 
Rio Gr& El Pao. 131,484 111,210 32,708 29,513 +3,195 | eee) verde & Pac. 116,458 109,957 defl,823 def5,598 +3,775 
So Kans Ry of Tex 683 ,329 712,539 228,395 203 ,654 + 24,741 Virginia & Truckee. 131,953 133,622 , 28,828 + 5,003 
Texas & Gulf_-_--- 177,006 147,592 21,093 24,468 —3,37 Wash Idaho & Mon 216,324 185,230 84,055 85,933 —1,878 
Butler County RR- 58,256 60,240 def1 ,420 22,724 —24,144 Western Pacific... 2,833,110 2,324,361 630,517 308,292 +322.225 
Colo & Sou East. .- 57,230 55,709 22,838 23,220 —382 | Vosemite Valley... 129/668 104,715 61,532 45,054 +16,478 
Colorado & Southern 4,250,857 3,767,934 1,179,629 1,012,375 +4167,254 ose au i 
Ft Worth &€ Den C 2,409,958 2,107,489 18,430 84,069 —65 ,639 Total (45 roads). 87,906,822 82,422,287 32,017,243 31,125,819 +891,424 
Trini:y & Brazos V 1,136;400 1,164°309 det24s'e76 detos‘ouy | —ige'aas roo G44 373,449,876 420,700,000 
ity & Brazos V 1,136,400 1,164,309 de ef65, —178, 472,442 1366304,199 400,242 73,442,87 
Colo S Weesian.. 73,064 450,446 196,407 174,262 +22,145 | Grend tot. (463 mpage sienthe caly 
Colorado Milland.. 712,865 768,570 def57,511 43,809 —101,320' y These figures are , 
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SAFEGUARDING THE ISSUE OF SECURITIES. 
[Copyright by Charles A. Conant.] 

While much has been heard in recent years of ensuring the 
issue of securities only by solvent corporations upon truthful 
and conservative representations as to their value, compara- 
tively little has reached the public in regard to the pre- 
cautions needed in the engraving, printing, delivery and 
transfer of such securities and the safeguards required against 
the wrongful use of the plates from which they are printed. 
These are essentially problems which concern the big banks 
and the stock exchanges, so long as no trouble occurs, but 
which would come quickly home to the individual investor if 
the relaxation of existing precautions opened the door for 
frequent frauds. 

Securities have become in recent years one of the most 
important factors in modern commercial and financial life. 
In the United States the par value of bonds and stocks of the 
288,352 corporations making reports to the Commissioner 
of Internal Revenue, under the Corporation Tax Law, is in 
excess of $92,000,000,000, representing nominally nearly 
three-quarters of the national wealth. Duplications of 
value, through the holding of the securities of one corpora- 
tion in the assets of other corporations, reduce somewhat 
the proportion thus represented, but do not invalidate the 
fact that a very large part of the wealth of the country isin 
this form. 

The total issues of securities in European, Asiatic and 
South American countries were estimated as long ago as the 
year 1900 at about $75,000,000,000, and this amount has 
undoubtedly been increased during the succeeding thirteen 
years to not less than $100,000,000,000. Thus, in the 
United States and in other advanced countries there exist 
not less than $192,000,000,000 in negotiable bonds, stocks, 
notes and similar securities. In so far as these instruments 
are considered a means of transferring readily the title to 
property, they are more important in amount than currency, 
which, including coin, does not exceed $15,000,000,000 for 
the entire world, or less than one-twelfth the amount of 
securities known to be outstanding. 

It is obvious that if so large a proportion of the world’s 
wealth is in the form of engraved and printed pieces of paper, 
the making of such paper, and its issue and transfer, should 
be surrounded by substantially the same protection which 
surrounds making and dealing in money. So important 
have these safeguards been considered in regard to the mint- 
ing and printing of money that they constitute some of the 
principal reasons why such work, formerly often done by 
private individuals, has been made in many countries a 
government monopoly. Not merely correct minting and 
good printing, but responsibility, continuity and sufficient 
means for effectively pursuing and punishing counter- 
feiters and other criminals are among the reasons which have 
led to government control of the mint and the printing of 
government paper. In the United States the Secret Service 
Department of the Treasury expends about $125,000 annu- 
ally in protecting the public against counterfeiting frauds, 
and the American Bankers’ Association maintains a costly 
and extensive service of expert detectives to run down for- 
geries and other frauds, chiefly affecting the use of checks— 
a form of credit paper not included in the great totals of 
negotiable securities of a more permanent form, whose 
amounts have been above set forth. 

The requirements for the proper protection of securities, 
especially those which are quoted on the stock exchanges or 
are frequently transferred, involve, in addition to good 
mechanical execution, the careful custody of dies, plates 
and rolls; the checking of issues, so as to prevent any form 
of security, even when incomplete, falling into the hands 
of unauthorized persons; the printing of securities only by 
authenticated orders from responsible persons; and such 
established character and resources on the part of the en- 
gravers and printers as shall make them fully responsible for 
errors or frauds due to them. Among the means required 
to ensure these ends, the following may be suggested: 

1. An adequate and well equipped mechanical plant. 
_2. Careful methods of supervising the engraving, print- 
ing, issue and delivery of securities. 

3. Such an amount of capital and such distribution of 
ownership in the engraving and printing company as will 
ensure continuity and responsibility and prevent the dis- 
persion of valuable plates and of blank forms of securities 
among criminal or untrustworthy persons. 

To assure the first of these safeguards, the requirement 
of the Listing Committee of the New York Stock Exchange 
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seems eminently proper and necessary, that a specimen of 
each issue of stocks or bonds shall be referred to the Com- 
mittee for acceptance as to form, character and workmanship, 
prior to application for listing, and that no such form shall 
be accepted unless it has been engraved and printed by some 
bank-note engraving and printing company whose work 
this Committee has been authorized by the Governing Com- 
mittee to pass upon. It is in pursuance of these views, 
moreover, that the rules require that the name of the engrav- 
ing company must appear upon the face of each bond and 
certificate of stock and also upon the face of each coupon 
and the title panel of the bond. 

There are special and obvious reasons why the printing of 
currency or securities should be, like Caesar’s wife, above 
suspicion. With the ordinary printing or commercial plant, 
the client is satisfied upon delivery of the product he has 
paid for and is ordinarily not concerned with the subsequent 
fate of the person or firm which has executed the order or 
of the materials used in filling it. It is quite otherwise 
with the materials used in printing currency or securities. 
To prevent the issue of securities without authority or in 
excess of the legal limit, it is of the first importance that the 
dies, plates, rolls and all samples of sheets of paper used should 
be safeguarded and accounted for. 

It is of the highest importance that the printing company 
should be upon a financial basis, not merely firm, but un- 
assailable. It is not sufficient assurance to a corporation 
issuing millions of dollars worth of securities that the printer 
of these securities is for the time being a going company, 
which has been able to barely fulfil its obligations and execute 
its contracts. ‘There should be stronger guaranties. ‘There 
should be assurance of the continuance of honest and efficient 
management of the engraving and printing company so long 
as the company whose securities are printed, or its legal 
successors, shall be in existence. ‘There should be assurance 
that the ownership of the company entrusted with the print- 
ing is so distributed that it cannot be acquired by persons » 
of less business efficiency, reputation and character than 
those in control when the order is given. The possibility 
that the control of such a company should be acquired by 
persons of bad character, or even of speculative or doubtful 
character, is appalling almost beyond conception. It is 
conceivable that under loose or speculative management or 
control, officers of an engraving company might become > 
involved in stock speculation and be tempted to recoup 
losses or protect themselves from criminal penalties by 
skilful use of the plates in their possession to print seeurities 
beyond the amounts legally authorized and to employ them 
as collateral for loans or for other fraudulent purposes. 

It has been demonstrated by past financial history that 
such frauds are not only possible, but may escape detection 
for a long time, if the criminal who is using such fraudulent 
securities as collateral for loans takes care to take up or 
continue the loans at maturity. As recently as the year 
1905, it was discovered that a resident of Philadelphia had 
lived all his life on the proceeds of fraudulent loans, obtained 
by raising genuine certificates of stock for a few shares to 
much larger amounts. By employing these raised certifi- 
cates as collateral for loans and paying or renewing the loans 
at maturity, he practically passed his entire life in luxury, 
without ever having legitimately acquired more than a small 
fraction of the money which he thus used. 

While this operation did not arise directly from fraud by 
an engraving company, it indicates the almost unbounded 
opportunities which would be open even to humble employees 
of such a company if its work was not safeguarded at every 
step by rigid measures to protect its clients, enforced by 
men of inflexible honesty. In order to ensure the main- 
tenance of safeguards against frauds of this character, it is 
almost essential that the officers of a company authorized to 
print currency and securities should not be permitted to 
speculate on the stock exchange and should have reputation 
beyond that of mere ‘“‘law honesty’’. In other words, they 
should be men of the very highest standing in the com- 
munity. The same is true in a degree of the shareholders. 
It is highly desirable that the stock should be distributed 
in small lots or in strong hands in such a way that control 
could not pass to persons who were of a speculative temper 
or even persons who were not known and esteemed for 
probity and conservatism. To have the control of such a 
company hawked about, for sale to some competitor, or to 
some syndicate of promoters, would tend to undermine the 
confidence which should exist in the character of its work 
and the measures of protection which it employed for its 
clients. 
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When the negotiable security was an exceptional form of 
property, whose ownership was transferred rarely, there was 
less necessity than under modern conditions, for measures 
to prevent counterfeiting, alteration, the negotiation of un- 
authorized and raised issues, and other forms of fraud. But 
to-day the wide diffusion of such securities and the almost 
daily change of ownership of those most widely known make 
such precautions of supreme importance. In a sense, the 
solvency of the entire credit system rests upon the genuine- 
ness of the securities which are pledged for loans in bank 
vaults. If one-tenth part of the $3,200,000,000 in loans on 
securities and in bonds owned by national banks were 
found to be counterfeited or illegally issued, it would wipe 
out nearly one-half the surplus of such banks and make many 
of them insolvent. Even in the field of checks—a form of 
security which springs into existence and is extinguished 
within a few days—the importance of preventing counter- 
feits and forgeries has so impressed itself upon bankers that 
new precautions are being steadily taken to prevent even 
blank checks falling into the hands of criminals or unauthor- 
ized persons, and the time is probably not far distant when 
certain forms of checks and drafts in use between the banks 
will be surrounded with safeguards similar to those which 
now surround the employment of negotiable securities. 

There are decisive reasons why a bank-note engraving and 
printing company should itself retain the ownership and 
custody of the dies, plates and rolls from which it prints 
securities. If it were required to turn them over on demand 
to any officer of a corporation for which the securities were 
printed, the community would be at the mercy of the probity 
and good faith of several hundreds of thousands of salaried 
officers, some of them of limited financial knowledge and 
responsibility, representing thousands of corporations scat- 
tered throughout the country. If the stroke of a pen by 
such a corporation officer could secure the return to him of 
the plates from which the securities of the corporation had 
been printed, any one of these numerous persons, tempted 
either by personal need or by threatened corporate insolvency, 
could turn over such plates to any competent printer, with 
orders to turn out a fictitious issue with which to replenish 
his personal funds or those of the corporation. 

If such conditions became general, by permitting weak and 
irresponsible companies to print listed securities, something 
like chaos would be invoked in the money market. Careful 
bankers to whom securities were offered as collateral for 
loans would be compelled in every case to have minute 
search made of the records of the issuing company and of 
the numbers and signatures of securities before they would 
dare loan a dollar upon them. Fraudulent over-issues would 
be a menace constantly overhanging the market. The 
stronger and better known the corporation by which securi- 
ties purported to be issued, the wider would be the market 
for them and the greater would be the menace to the financial 
security of the community in fraudulent over-issues. By 
uniformly insisting in the contract for the printing that the 
dies and plates shall remain in its own custody, a bank-note 
company of established character guards against this grave 
risk; but no such guaranty would be afforded, even by 
similar rules, if made by a company whose officers them- 
selves were without established reputation and whose charac- 
ter was subject to frequent attacks in the courts or in the 
quiet exchange of confidential communications among 
bankers. 

It would be natural that a company which possessed the 
characteristics required to ensure these safeguards should feel 
compelled to make higher charges for its work than a company 
which was careless or indifferent in regard to such safeguards. 
This would be true, even though the mechanical and artistic 
qualities of the work were identical. The matter is one in 
which quality is more important than costs. A company 
engaged in printing securities is abundantly justified in making 
large allowances for depreciation of plant, setting aside reserve 
funds and taking every other essential precaution, through 
its charges for work, to avoid drifting into a weak financial 
position, which might ultimately lead to failure or liquida- 
tion. To take risks of failure by cut-throat competition 
would be as a grave a crime against the financial world as 
sending a great ocean liner to sea without adequate life-boats 
would be against human life. 

A bank-note company whose annual balance-sheet did 
not show sufficient profit to guard absolutely against the 
dangers of failure or liquidation, or even against the danger 
of having its credit shaken, would soon lose the confidence 
of the financial community. There have been liquidations 
of bank-note companies in the past, with the result that 





many innocent persons have suffered from the dispersion 
among crooks of its valuable plates and stock of blank and 
partially completed securities. 

A typical case of this sort was the sale in 1871 at auction 
of the plates, bonds, stock certificates and other property 
of the Manhattan Bank Note Co. The sale was made under 
the following public advertisement, which appeared. in the 
New York papers on Friday, November 17 1871: 


Bankruptcy Sale. 


“The undersigned will sell at public auction, by E. H. 
Ludlow & Co., auctioneers, at the Merchants’ Exchange, in 
the City of New York (No. 111 Broadway), on Friday, 17th 
of November 1871 at 12 o’clock noon, all the property former- 
ly of the Manhattan Engraving Co., bankrupt, that has 
come to the hands of the undersigned. The above property 
will be sold in gross. This sale will not include the private 
property of persons which was in the custody of said com- 
pany. John Sedgwick, Assignee, 

No. 137 Broadway, New York City. 

New York, November 1 1871.” 


Under this sale, blank certificates of stocks and. bonds, 
many of them far advanced towards completion, and some 
lacking nothing more than signatures, were distributed to 
the highest bidder, who was in many eases able to obtain a 
sheaf of this paper at a merely nominal amount. In the 
ease of the bonds of the Mexican Government, a variety 
of issues were bid in by some enterprising adventurers, who 
promptly put them in circulation. As late as 1884, a suit 
regarding Mexican Government issues was pending in the 
Superior Court of the State of New York, involving a sum 
of about $5,000,000. The bonds had been deposited with 
the Manhattan Engraving:-Co., and on the liquidation of 
the company were sold by the assignee with the other 
property belonging to the engraving company. An effor, 
was subsequently made to recover the bonds for a party in 
interest, a fraudulent transfer was attempted by a former 
employee of the engraving company, and the question of 
ownership became involved in hopeless litigation. 

If incidents like these occurred in the infancy of the issue 
of negotiable securities, when the total amount outstanding 
in the world was probably not one-fifth what it is at present, 
it is difficult to measure the results which would follow the 
liquidation of a bank-note company at the present time if 
such a company had been recognized by the Stock Exchange 
and by strong and solvent corporations as a proper instru- 
ment for printing securities. There would be involved not 
merely the possible risk of putting afloat excess issues in 
infinite varieties of form and denomination—some of them 
representing obsolete issues—but there would be the necessity 
on the part of bankers, money lenders, purchasers of securi- 
ties and stock-brokers to take unusual precautions against 
having any of these fraudulent over-issues or discarded issues 
foisted upon them as genuine. The labor which would be 
imposed upon investors, brokerage houses and banks would 
revive in an intensified form the difficulties which were 
encountered in the old days of State banking, when bank- 
note detectors were at the elbow of every bank cashiert 
giving the names and characteristics marks of hundreds of 
counterfeits. But merely in numbers, without considering 
other elements of confusion, the difficulties of the present 
day would be multiplied by the ratio borne by the 1,500-odd 
note-issuing banks of that time to the 288,000 corporations 
now reporting to the Commissioner of Internal Revenue. 

To sum up what has been said, therefore, it is obvious 
that the engraving and printing of securities occupies a 
position by itself, in which care, conservatism and responsi- 
bility are more important than the effort to reach minimum 
cost of manufacture by competition. Any reduction of cost 
which diminishes the security of the holder or dealer in securi- 
ties, or of banks and others which make loans upon them, is 
obtained at a high price in risk and in the necessity for 
additional precautions in dealing with such securities. 
While mechanical perfection in manufacture is itself import- 


ant, it is equally important that there should be careful — 


protection of dies, plates and rolls at every stage of the 
process of manufacture, and that there should be’responsibility 
as nearly absolute as possible, that these articles shall not 


fall into unauthorized hands to be used in perpetrating frauds 
on the public or on the financial community. To obtain 
these ends, any company engaged in such work should not 
only be a sound and going concern, with a highly developed 
and efficient control, but it should have a record for owner- 
ship of its shares, character of direction and business methods, 
which give the assurance of its permanence, continuous 
conservatism and care in management, and compliance with 
the highest standards of financial obligation and responsi- 
bility. | 
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BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate only 
23 shares and were all made at the Stock Exchange. No 


trust company stock was sold, 

Shares. BANKS—wNew York. Low. High. Close. Last previous sale. 
11 Commerce, Nat. Bank of. _-._- 175 175 175 #£=#Aug. 1913— 175 
12 Corn Exchange Bank...... 310 310 3810 Aug. 1913— 305 


. 
i 


A New York Stock Exchange membership was posted for 
transfer this week, the consideration being $50,000, an ad- 
vance of $4,000 over the last preceding transaction. 








On Thursday (the 28th) the Democratic caucus of the 
House completed its labors on the Administration Banking 
and Currency bill and adopted the measure by a vote of 160 
to9. <A few of the ultra radicals, it is understood, including 
Representatives Neeley, Ragsdale and Eagle have reserved 
the right to vote against certain provisions in the House. 
From the caucus the bill goes to the Banking and Currency 
Committee of the House. One of the principal changes 
made in caucus was adopted on the final day of its delibera- 
tions (Thursday). This has to do with reserves, and re- 
duces the amount required to be maintained by country 
banks from 15% to 12%, while the amount to be held by 
banks in reserve and central reserve cities is fixed at 18%. 
The bill, as originally drawn, had proposed a reserve in these 
latter two instances (at the end of the transition period) of 
20%. The length of time during which loans on improved 
farm lands may run was changed from nine months to twelve 
months on Thursday. Further below we print a summary 
of the changes made by the caucus and a statement issued 


relative to the same by Chairman Glass. 

In the House caucus proceedings of the past week, the 
efforts of Representative Neeley to bring about the adoption 
of an amendment prohibiting interlocking directorates in 
national or State banking institutions was defeated on the 
22d; on the previous day there were evidences that the pro- 
posal had many adherents, and a vote then might have re- 
sulted in the insurgent forees carrying the amendment 
through; the supporters of the bill, however, succeeded in 
delaying the vote until the following day (Friday), through 
an adjournment until then, agreed on by a vote of 97 to 43. 
At Friday’s session (the 22d) of the caucus, great pressure 
was brought to bear to defeat the purpose of the insurgents 
to insert the clause prohibiting interlocking directorates, and 
a letter written to Chairman Glass by Secretary of State 
Bryan on the 22d inst., in which he stated that he did not 
think it wise to make the provision a part of the pending cur- 
rency bill, figured in the caucus proceedings of the day. 
Mr. Bryan wrote as follows: 

My dear Mr. Glass: 

Replying to your inquiry, I beg to say that I have for many years advo- 
cated a law preventing a duplication of directorates. While the principle 
applies to banks as well as to trusts—although I think in a less degree—the 
plan has been considered mainly as a means of dealing with the trust evil. 

Competition cannot be effectively prevented where the same men act 
as directors of competing companies. 

I am as much in favor of the remedy now as I was when I began to advo- 
cate it; in fact, more so, because recent disclosures have given further proof 
of the employment of this means of eliminating competition: but I do not 
think it wise to make it a part of the pending currency bill. In attempting 
to obtain remedial legislation, care must be taken not to overload a good 
measure with amendments, however good those amendments may be in 
themselves. 

A boat may be sunk if you attempt to make it carry too much, however 
valuable the merchandise. A bill is usually the result of a compromise. 
The President and Secretary McAdoo, in conjunction with the Chairman 
of the Currency Committee of the House and Senate, have formulated a 
tentative measure. It was prepared after extended investigation and the 
comparison of views. It embodied certain provisions of great importance, 
and is, I believe, fundamentally sound. 

The provision in regard to the Government issue of notes to be issued by 
the banks is the first wiumph of the people in connection with currency 
legislation in a generation. It is hard to overestimate the value of this 
feature of the bill. 

In the second place, the bill provides for Government centrol of the issue 
of this money—that is, control through a board composed of Government 
officials selected by the President with the approval of the Senate. 

This is another distinct triumph for the people, one without which the 
Government issue of the money would be largely a barren victory. 

The third provision of the bill which I regard as of the first importance 
is the one permitting State banks to share with national banks the advan- 
tage of the currency system proposed. 

These three provisions are to my mind of such transcendent importance 
that I am relatively little concerned as to the details of the bill. 

Ifdo not mean to say the details are unimportant, but whatever mistakes 
may be_made in details can be corrected easily and soon. A wrong step 
in the matter of principle would be more difficult to retrace. 

There‘are doubtless differences of opinion over matters of detail. It was 
to adjust these that the caucus was held, but I take it for granted that no 
one who is really in favor of the bill will permit a difference of opinion on 
a matter of detail to lead him to jeopardize the ill. 

The*papers have in a few cases reported members of Congress as pre- 
sentingsviews,which were alleged to be mine. I do not know to what ex- 
tent these reports may exaggerate what has been said and done, but you 
aresauthorized to speak for me and say that I appreciate so profoundly 
-he_service rendered by the President_to” the people in the stand that he 
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has taken on the fundamental principle involved that I am with him on 
all the details. : 

If my opinion has influence with any one who is called upon to act on 
this measure, I am willing to assume full responsibility for what I do when 
I advise him to stand by the President and assist in securing the passage of 
this measure at the earliest possible moment. 

I am sure that the President will be ready to join in making any change 
in detail that can be made to advantage, and, being sure of his singleness 
of purpose, I am willing to leave to future action the correction of any pro- 
vision which he may now regard as essential to the plan and purpose of the 
bill 


Congratulating you upon the splendid manner in which you have pre- 
sented the merits of the bill, Iam, 
Yours very truly, 
W. J. BRYAN. 

P. S.—Since sending you my letter this afternoon, I have examined the 
platform of the party adopted at Baltimore, and find that interlocking 
directorates are spoken of in the anti-trust plank. If you have not already 
used my letter, I suggest that you make an addition to the sentence in 
which I spoke of interlocking directorates. 

The plan has beén considered mainly as a means of dealing with the trust 
evil—in fact, it is a part of the anti-trust plank of the Baltimore platform. 


WILLIAM JENNINGS BRYAN. 


This letter had the effect of producing a change of front 
among those who might have helped to carry through the 
amendment, and the deliberations finally resulted in the 
adoption of a motion (offered by Representative Underwood), 
referring the subject to the Judiciary Committee with in- 
structions to introduce at the next session a bill preventing 
the duplication of directors. This resolution, carried by a 
vote of 130 to 60, reads as follows: 

Resolved, That the pending amendment and all amendments thereto re- 
lating to interlocking directors be referred to the Democratic members of 
the Judiciary Committee of the House, with instructions to prepare, in- 
troduce and report from the Judiciary Committee a bill to prevent the du- 
plication and interlocking of directors of corporations, in compliance with 
an expression of the Democratic Party in its last platform. 

Before the adoption of the above, an effort was made by 
Representative Murray of Oklahoma to amend the resolu- 
tion so as to exempt the Neely amendment from reference 
to the Judiciary Committee, with a view to having the caucus 
place the prohibition in the currency bill, and leave to the 
Judiciary Committee the matter of extending the prohibi- 
tion; his proposal, however, was lost by a vote of 157 to 52. 
Speaker Champ Clark was one of those who voted with the 
insurgents against the Underwood resolution. 

On the 21st, an unsuccessful effort was made by Represent- 
ative Ragsdale to have the provision in the bill under which 
every national bank is required to subscribe to the capital 
stock of the Federal reserve bank to the extent of 20% of 
its unimpaired capital changed so as to make it read 20% of 
the capital ‘‘and surplus.’’ Instead of Representative 
Ragsdale’s proposal being adopted, an amendment of Rep- 
resentative Borland, intending more clearly to indicate the 
meaning of the clause in question, was accepted, this pro- 
viding that national banks shall subscribe to the capital of 
the Federal reserve bank a sum equal to 20% of the capital 
of the national bank fully paid in and unimpaired. On the 
23d the caucus voted down an amendment by Representative 
Murray of Oklahoma to increase the number of members of 
the Federal Reserve Board from seven to nine, the vote being 
47 to 100. A proposition of Representative Harrison of 
Mississippi to increase the annual dividend of shareholders 
in the Federal reserve banks from 5% to 6% also was re- 
jected. Chairman Glass agreed that a suggestion in the 
Murray proposal that not more than one member of the Fed- 
eral Reserve Board be appointed from the same Federal 
reserve district would be covered in a committee amendment. 
Representative Stanley of Kentucky secured the adoption 
of an amendment making mandatory, instead of optional, 
that the Federal Reserve Board shall, ‘‘under rules and regu- 
lations,’’ permit an applying bank to become a stockholder 
in the Federal reserve bank of its district. An amendment 
by Representative Collier of Mississippi was adopted to 
specifically require that directors of Federal reserve banks 
chosen by the Federal Reserve Board shall be residents 
of the districts in which the banks are located. 

The caucus gave further and final consideration to the 
question of discounting paper based on agricultural products 
on the 25th, when it adopted an amendment putting such 
paper on the same basis as commercial notes. This was ac- 
complished through an amendment to the paragraph in 
Section 14 concerning re-discounts, which read as follows: 


Upon the endorsement of any member bank any Federal reserve bank 
may discount notes and bills of exchange arising out of commercial trans- 
actions; that is, notes and bills of exchange issued or drawn for agricultural, 
industrial or commercial purposes, or the proceeds of which have been used 
for such purposes, the Federal Reserve Board to have the right to deter 
mine or define the character of the paper thus eligible for discount within 
the meaning of this Act; but such definition shall not include notes or bills 
issued or (rawn for the purpose of carrying or trading in stocks, bonds 
or other securities. Notes and bills admitted to discount under the terms 
of this paragraph must have a maturity of not more than sixty days. 
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It will be recalled that several weeks ago, when the ultra- 
radicals strived to secure the adoption of amendments for 
the issuance of currency upon corn, wheat and cotton held 
in warehouses, it was tentatively agreed by the Administra- 
tion followers to modify the above section by eliminating 
the words in italics, viz., ‘‘or other securities.’’ Under the 
amendment adopted the present week, the wording of the 


paragraph has been changed so that it now reads: 

Upon the endorsement of any member bank, any Federal reserve bank 
may discount notes and bills of exchange arising out of commercial trans- 
actions; that is, notes and bills of exchange issued or drawn for agricultural, 
industrial or commercial purposes, or the proceeds of which have been used 
or may be used for such purposes, the Federal Reserve Board to have the 
right to determine or define the character of the paper thus eligible for dis- 
count within the meaning of this Act; but such definition shall not include 
notes or bills issued or drawn for the purpose of carrying or trading in stocks, 
bonds or other investment securities, nor shall anything herein contained 
be construed to prohibit such notes and bills of exchange secured by staple 
agricultural products or other goods, wares or merchandise from being 
eligible for such discount. Notes and bills admitted to discount under the 
terms of this paragraph must have a maturity of not more than 90 days. 


A proposal of Representative Murray to vest the Federal 
Reserve Board with power ‘‘to provide rules governing the 
guaranty of all deposits, not inconsistent with the terms of 
the Act,’’ was defeated on the 25th by a vote of 67 to 9. 
Representative Wingo of Arkansas offered a motion on the 
same date to insert in the re-discount section a provision to 
the effect that ‘‘no bills or notes issued or drawn for the pur- 
pose of dealing in futures or trading on margin in staple agri- 
’ cultural products shall be eligible to discount.” It was re- 
jected. 

Representative Bulkley of Ohio proposed on the 26th to 
amend Section 16 of the bill by striking out the provision 
requiring the Federal reserve banks to pay interest on Gov- 
ernment funds. The caucus voted 92 to 38 in favor of the 
change, but a point of no quorum was raised, and it was de- 
cided to again bring the question to a vote at the conclusion 
of the caucus proceedings on the other sections of the bill. 
It was later adopted. 

A proposal of Representative Henry’s to substitute 
for the refunding section a bill of Senator Shafroth’s was 
defeated by the caucus on the 27th by a vote of 98 to 13. 
The Shafroth bill, introduced in the Senate this week, pro- 
poses the retirement of all existing currency except silver 
certificates and the issuance of a general form of Treasury 
notes secured by a 50% gold reserve. It would substitute 
Treasury notes at once for all outstanding national bank notes 
and would cancel the Government bonds that now form the 
security for the national bank currency. Senator Shafroth 
claims his bill would save $14,800,000 in interest now paid 
on bonds used to secure national bank currency, a sum that 
would be increased to $22,246,000 if the 2% bonds were 
refunded with 3 per cents. A subsequent proposal of Rep- 
resentative Henry to strike out the refunding section, with- 
out replacing it by any substitute whatever, was defeated 
on Thursday. 

A change approved on the 27th requires Federal reserve 
banks to maintain on deposit with the Treasury a sum in 
gold equal to 5% of the reserve notes; the section before the 
change had called for 5% in gold “‘or lawful money.’”’ The 
caucus voted down an amendment by Representative Har- 
rison of Mississippi which provided that nothing contained 
in the bill should be construed to prevent any member bank 
from making reasonable charges for collecting and remitting 
for checks and drafts except against Federal reserve banks. 

The changes in the bill made during the caucus proceed- 
ings are outlined in the New York ‘‘Times”’ as follows: 


First—A modification of the language of the re-discount section, to make 
clear the intention of the committee that there shall be no discrimination 
for or against the discounting of commercial paper secured by staple agri- 
cultural products, or other goods, wares or merchandise. 

Second—The adoption of the Bulkley amendment, which provides that 
no Federal reserve bank shall pay interest upon any deposits, whether the 
deposits are those of the United States Government or of others. 

Third—The reserves to be maintained by country banks shall be not less 
than 12% of their deposits, instead of 15%. 

Fourth—The reserves to be maintained by reserve city banks shall be 
not less than 18%, instead of 20%. 

Fifth—The proposed Federal reserve curreney is to be put on an absolute 
gold basis, the Federal Reserve Board being given power to require the 
Federal reserve banks to maintain on deposit in the United States Treasury 
a sum of gold equal to 5% of the amount of such Federal reserve notes 
outstanding. 

Sizth—The members of the Federal advisory council to be chosen by the 
directors of the Federal reserve banks shall be chosen, respectively, one 
from each of the Federal reserve banking districts. 

Seventh—Not more than one of the four members of the Federal Reserve 
Board to be appointed by the President shall be chosen from any one 
Federal reserve district. 

Eighth—The adoption of the Stanley amendment stipulating that the 
Federal Reserve Board ''shall,’’ under such rules and regulations as it may 
prescribe, permit applying State banks to become stockholders in the Fed- 
eral reserve bank of the district in which such applying bank may be lo- 
cated. Before the adoption of the Stanley amendment the Federal Re- 
serve Board had power to reject such an application from a State bank. 
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Ninth—An amendment requiring that three Class © directors of each 
Federal reserve bank, to be designated by the Federal Reserve Board, shal 
be residents of the district for which they are chosen. 

Tenth—The adoption of the Helm amendment, which makes clear the 
intention of the authors of the bill that national banks within a given 
Federal reserve district shall be required to subscribe to the capital stock 
of the Federal reserve bank of that district a sum equal to 20% of the capital 
stock of said national bank fully paid up and unimpaired. Before the adop- 
tion of this amendment,'there was doubt as to whether ‘‘capital,’’ as used 
in this part of the bill, referred only to ‘‘capital stock”’ or to ‘‘capital, sur- 
plus and undivided profits."’ 

Eleventh—An amendment allowing the loans on farm lands, as provided 
for in the bill, to be for a year, instead of for nine months. 


Chairman Glass summarizes the changes as follows: 

There has not been written into the bill from one end to the other a single 
sentence, except by the initiative of the Banking and Currency Committee 
itself, which has altered in the remotest degree the essential provisions of the 
bill as originally reported by the committee to the caucus. There were in- 
serted exactly nine minor amendments, not offered by members of the com- 
mittee, affecting only the bill's phraseology, but all of them added to- 
gether would not aggregate as many words as are contained in one-half of 
any one of the fifty-one pages. 

The bill establishes twelve regional reserve banks, with a capital of not 
less than $5,000,000 each, to which national banks are required to contribute 
an amount equal to 10 per cent of their own capital stock and to become 
liable for an additional 10 per cent in case of call. This, it is estimated, will 
give the regional reserve banks a combined paid-up capital of $105,000,000. 
These regional reserve banks also are made custodians of a large part of the 
reserve money of member banks, estimated at about $410,000,000 in the 
aggregate. They also receive the Government deposits, estimated at from 
$150,000,000 to $250,000,000. These regional reserve banks are to be 
banks of discount, doing business only with member banks and the United 
States Government, with very limited permissive transactions between 
each other. They are to be conducted under the oversight and control of a 
board of nine directors, six of whom are to be selected by the banks and 
three by the Central Government Board. 

Over the whole system of regional reserve banks is to be a Federal Re- 
serve Board, consisting of seven members, three of whom, to-wit, the Sec- 
retary of the Treasury, the Secretary of Agriculture and the Comptroller 
of the Currency, are members ex officio, and the remaining four to be ap- 
pointed by the President for a term of eight years each. The Federal Re- 
serve Board is given extensive powers of supervision, examination and con- 
trol of the entire system, including the right of note issue to and through 
the regional reserve banks. 

The measure also provides an Advisory Council of bankers without 
actual power further than to call for information, make suggestions and 
advise with the Federal Reserve Board. The council is to be composed of 
one member from each of the twelve regional reserve districts. 

One important provision is for the gradual refunding fora period of twenty 
years of the United States 2% bonds into 3% Government bonds without 
the circulation privilege. This will mean the eventual retirement of na- 
tional bank notes. The circulation privilege will thus revert to the Goy- 
ernment itself, issuing through the regional reserve banks on a gold reserve 
of 33 1-3%, to be provided by the banks, and a secondary reserve of com- 
mercial paper, dollar for dollar, in value of every note so issued. 

The notable reserve features of the bill contemplate a reduction of the 
reserve requirements of reserve and central reserve cities from 25% to 18%, 
and of all country banks from 15% to 12%. The Federal Reserve Board is 
required to establish a graduated tax on the amounts by which banks may 
be permitted to fall below reserve requirements, such tax to be uniform in 
its application to all banks. Hereafter, all banks will be required to keep a 
certain proportion of their resreves in their own vaults and the remainder 
will be regional reserve banks. 

In the division of the earnings of the regional reserve banks, member 
banks are first entitled to receive an annual cumulative dividend of 5% 
on the paid-in capital, after which one-half of the net earnings is paid into 
a surplus fund until such fund amounts to 20% of the regional reserve 
banks’ paid-in capital. The surplus fund is to be the property of the United 
States. The remaining half of the net earnings is to be divided between the 
United States and the member banks in the ratio of 60% to the Govern- 
ment and 40% to the banks, apportioned on their average annual balances 
with the reserve banks 

National banks are to be compelled to become members of the system un- 
der penalty of forfeiture of charters. State banks are to be permitted to 
become members under regulations of the Federal Reserve Board. 

The bill also contains a comprehensive provision for savings banks 
departments in national banks and also for foreign branches of national 
banks to take care of foreign trade. 

Concerning the provision relating to diseounts, over which there was such 
a prolonged fight, and as a substitute for which Representative Henry and 
others offered amendments comprising eighteen printed pages, the only 
change made was to add two and one-quarter typewritten lines declaring 
that nothing contained in the bill should be construed to prohibit the re- 
discounting of notes and bills of exchange secured by agricultural products, 
wares and other goods and merchandise. The Chairman and other mem- 
bers of the Banking and Currency Committee vigorously contended that 
there never was a single word or sentence in the bill to prohibit such re 
discounts and avowed their perfect willingness from the first to make 
that pl ain. 
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A measure intended to prevent interlocking directorates 
in national banks and inter-State corporations was intro- 
duced by Representative Barclay on the 26th inst. 


EEE 
iY 


The bankers’ conference in Chicago on Friday and Satur- 
day of last week resulted in the passage of resolutions recom- 
mending essential changes in the Administration currency 
bill, and the appointment of a committee of seven which is 
to visit Washington and formally urge the adoption of the 
proposed amendments. At a meeting of the Democratic 
members of the Senate Banking and Currency Committee 
on the 26th inst., it was decided to grant a hearing to the 
bankers’ committee on Tuesday next, Sept. 2. The resolu- 
tions adopted at the conference were drawn by the resolutions 
committee of fifteen, which had been formed at the conference 
on Friday, the 22d. Early in the conference proceedings, at 
the request of A. Barton Hepburn, Chairman of the meeting, 
a resolution had been offered by James B. Forgan, President 
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of the First National Bank of Chicago, which cited objections 
to the pending bill and recommended that the attempt to 
pass the measure at the present special session be abandoned. 
It was also recommended in the Forgan resolutions that a 
commission be organized, consisting of three men.representing 
the Government, to be appointed by Congress, three men 
representing the commercial, industrial and agricultural in- 
terests Of the country, to be appointed by the National 
Chamber of Commerce, and three experienced bankers, to 
be appointed by the American Bankers’ Association, to 
carefully consider the subject and prepare a bill to be sub- 
mitted to the next regular session of Congress. While some 
of the recommendations in the Forgan resolutions were in- 
corporated in those finally adopted, George M. Reynolds, 
President of the Continental & Commercial National Bank 
of Chicago, succeeded in persuading the bankers to adopt a 
conciliatory attitude toward the bill, with the hope that this 
would induce Congress to modify it as required. The recom- 
mendations as prepared by the resolutions committee are, 
therefore, intended in the nature of constructive criticism. 
They were unanimously approved. 


The following are the resolutions adopted at the conference: 


The Currency Commission of the American Bankers’ Association, 
charged with the duty of endeavoring to secure remedial banking legisla- 
tion, and regarding the banking measure now pending in Congress as 
evidencing the earnest wish of the Administration to give a wise law to the 
country, has profoundly desired to co-operate in every way. To this end, 
upon its invitation that the presidents of the forty-seven State bankers’ 
associations and that representatives of the 191 clearing houses attend 
and unite in an expression, this joint body, composed of bankers from every 
section of the South and North, from coast to coast, representing country 
and city banks, State and national, and trust companies, after carefully 
considering the bill, has adopted the following: 

Whereas, We recognize the imperative necessity of incorporating into 
the banking and currency system of this country those proven principles 
which will provide the most ample credit facilities with greatest safety, and 
a currency based on gold which automatically adjusts its volume to trade 
requirements, in order that the highest stability may be attained for our 
commerce, thereby assuring continuity of employment for the laborer and 
favorable markets for the producer—the fundamental basis of general pros- 
perity; and 

Whereas, Although the pending measure has many excellent features 
and recognizes certain principles fundamental in any scientific banking sys- 
tem, yet it is believed that the application of those principles may in cer- 
tain respects be made in ways that will more surely avoid a credit disturb- 
ance and more efficiently attain the desired benefits for the whole people; 
and, 

Whereas, We believe that to insure the successful operation of a new 
banking law it must be of such a character as to warrant a general accept- 
ance of its provisions by existing banking institutions, both State and na 
tional, country and city, since the final test of the measure of success must 
be the strength and power for efficiently serving the interests of the entire 
eountry, which can alone be had from general participation of banks of all 
classes; and, believing that the bill as now drawn will, by its onerous pro- 
visions, prevent State banks and many national banks from joining the 
system, and earnestly desiring to co-operate with the Administration in 
bringing about the adoption of the most highly efficient plan; therefore 
be it 

Reso!ved, That we recommend changes in the bill as now published, con. 
vinced that, while not rendering the plan ideal, these changes would render 
organization more probable, would avoid a credit disturbance, and provide 
a system that would gradually develop into a great bulwark for the protec- 
tion of our whole commerce, benefiting alike and in equal measure the 
laborer, the farmer and the business man. 


Some of the principal changes recommended by the 
bankers’ conference are summarized as follows: 


That there should be established one central Federal reserve bank under 
the new currency and banking plan, instead of twelve, and if this is found 
inexpedient, the number should not exceed five, with as many branches as 
may be required in all parts of the country. 

That membership in the Federal reserve banks be made voluntary in- 
stead of compulsory on the part of national banks, the same as provided 
in the case of State banks. 

That the amount of the subscription to the capital stock of the Federal 
reserve banks be reduced from 20 to 10% of the capitalization of the bank 
applying for membership. 

That, in order to remove the control of the Federal reserve banks from 
political influence, direction of the institution be vested in a board of seven 
members, composed of the Secretary of the Treasury, as an ex-officio 
member; three members to be appointed by the President of the United 
States, who sha!l give due regard to geographical territory of the country, 
and three members to be selected by the directors of the Federal reserve 
banks. The terms of office are fixed at three, six and nine years at the 
beginning, and nine years for all members after the first teem. The salary 
is fixed at $10,000 a year, with allowance for necessary traveling expenses. 

That three of the directors of regional banks shall be experienced in bank- 
ing and live in the district. 

That the directors of the regiona! banks be authorized to elect their own 
officers who, with the Federal agent designated by the Federal Reserve 
Board, shall manace the institution. 

That the appointee of the Federal Reserve Board shall not act as Chair- 
man of the board of directors of regional banks, but shall perform the duties 
of a Government representative. 

That the Advisory Board of the Federal reserve bank be abolished, as 
under the plan proposed the hank members would have representation on 
the regular board of the reserve bank. 

That the authority of the Federal Reserve Board to compel one member 
bank to re-discount paper of another member bank be made optional in- 
stead of mandatory. 

That the cumulative dividends allowed member banks out of the earnings 
on their shares in the Federal reserve bank be inereased from 5% to 6%. 

That all Government moneys be deposited in Federal reserve banks ex- 
cept the 5% redempticn fund of outstanding national bank notes. 

That State banks aceepting membership in Federal reserve banks be 
required to adopt the word “national” in their corporate names. 











That Federal reserve banks be prohibited from re-discounting paper 
drawn for carrying of securities other than stocks and bonds. 

That the country banks’ required reserve be reduced from 15% to 12%, 
and that not less than 4% be kept in the bank vault, not less than 4% de- 
posited with the Federal reserve bank, and the remainder with the corre- 
spondent. 

That the reserve city banks’ required reserve be fixed at 18% instead of 
20 and 25% as by the former variable scale. Of this, 6% is to remain in 
vault, 6% in a Federal reserve bank and 6% with the correspondent in 
a central reserve bank. 

That the central reserve city banks’ required reserve, which varied from 
20 to 25%, be fixed at 20%—10% in the vault and 10% in the Federalre- 
serve banks’. 

That the time limit on farm loans be extended from nine to twelve months. 

That the entire section of the bill relating to savings banks be stricken 
out, so as to leave the existing regulations governing this class of institu- 
tion intact 

That the Federal reserve banks issue the neccessary currency banknotes 
under the control of the Comptroller of the Currency, instead of having 
Treasury notes issued hy the Government. 


The committee named by Chairman Hepburn to place the 
recommendations before the authorities at Washington con- 
sists of: 


James B. Forgan, President of the First National Bank of Chicago. 

George M. Reynolds, President of the Continental & Commercial Na- 
tional Bank of Chicago. 

E. J. Hill, President of the National Bank of Norwalk, at Norwalk, Conn. 

R. F. Maddox, Vice-President of the American National Bank of Atlanta. 

Sol. Wexler, Vice President of the Whitney Central National Bank of 
New Orleans. 

Joseph Chapman, Vice-President of the Northwestern National Bank of 
Minneapolis. 

Festus J. Wade, President of the Mercantile National Bank of St. Louis 

During the conference an opportunity to be heard on the 
eurrency question was sought by former Congressman 
Charles N. Fowler of New Jersey, but he was ruled out by 
order of Chairman Hepburn; at the suggestion of Mr. Forgan 
the Chairman was supported in his ruling by the delegates. 
Later Mr. Fowler issued a statement indicating briefly his 
proposed line of comment. In this he said: 

‘The proposed bill is fundamentally wrong. If passed it will disturb, if it 
does not actually break, every credit relation in the United States. We 
do not want a revolution in our banking business, but an evolution, by 
co-ordinating and unifying all our natural financial centres into a system 
of combined reserves which would give us a central gold reserve aggregating 
at least $1,250,000,000. The bill proposes to transfer to this country the 
German banking system, which has kept that country in trouble for years 
and is now a peril to all Europe and ourselves as well. It is totally foreign 
in character and utterly unadapted to our peculiar needs. 

‘The passage of this bill would be an economic crime, a veritable tragedy 
in the commercial life of this nation. Wisdom demands delay, caution, 
deliberation, discussion, before so important a matter is passed upon by the 
Congress of the United States. Delay could not possibly result in any 
harm, while immediate action will certainly result in irreparable injury to 
the business interests of the whole country. 

“To provide a financial and banking system for the United States is by 
far the most important economic question that has ever confronted the 
civilized world. Are we prepared to settle that question now’’? 





One of the statements attributed to George M. Reynolds 
during last week’s conference, in which he was quoted as 
saying, anent the pending currency bill, that Secretary 
McAdoo had assured him “that the Administration desired 
to do all in its power in remedying the defects of which we 
have complained,’’ was denied by Mr. McAdoo, who stated 
that no promise of any sort had been made to the bankers 
with regard to currency legislation. In this denial the 
Secretary was later confirmed by Mr. Reynolds himself. 


Mr. MecAdoo’s statement, given out on Monday, reads 
as follows: 

My attention has been called to the following statement attributed to 
Mr. Reynolds: 

“I spent yesterday with Secretary McAdoo in New York, and we talked 
about the bill and our objections to it. and he assured me that the Adminis- 
tration desired to do all in its power in remedying the defects of which we 
have complained.”’ 

I do not believe Mr. Reynolds made this statement. What I said to him 
at our conference in New York was that any constructive suggestions or. 
criticisms submitted by the bankers with reference to currency legislation 
would, I was sure, be carefully considered by the committees of Congress 
and the President if submitted to them. Any statement or inference that 
I have made any promise of any sort to bankers or any one else with 
respect to currency legislation is unfounded. 


In disclaiming the statement credited to him, Mr. Reynolds 


in a telegram to Secretary McAdoo on the 26th said: 

“IT have read with much interest the statement made by you concerning 
my interview with you in New York on last Thursday and beg to assure 
you that you are entirely right in your assumption that I had not made 
the statement attributed tome. Please accept my thanks for your courtesy 
to me in your statement to the effect that you did not believe I had made 
any such statement. 

‘*‘Naturally, I regret anything should have arisen which made it seem to 
you necessary to even have to refer to anything purporting to have been 
said by me, and I have made public announcement here that the alleged 
quotation from me was entirely erroneous and that your statement of our 
interview is exactly as I understood it.” 





The apportionment, as thus far completed, of the Govern- 
ment deposits offered to the banks of the South and West, 
to aid the movement of the crops, was announced by Secre- 
tary of the Treasury McAdoo on the 26th. The total amount 
allotted at the date indicated was $46,500,000, of which 
$24,700,000 is apportioned to the fourteen Western States 
and $21,800,000 to the thirteen Southern States and the Dis- 
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trict of Columbia. The'Secretary’s announcement in the | 


matter is annexed herewith: 


In making this apportionment among States and cities and individua! 
banks, the Department has taken into consideration many factors, among 
these being the immediate needs of the localities as reported by the commit- 
tees of the clearing houses in the conferences held with them in Washing- 
ton; the capital and surplus of the different national banks and the charac- 
ter of business transacted by them; the amount of money which these banks 
are at the present time advancing to their country bang correspondents , 
and the additional accommodations which they expect to extend to these 
correspondente; the present condition of these national banks as shown 
by the last Comptroller’s call; their outstanding circulation and the amount 
of re-discounts which these banks may have made in their efforts to meet 
the legitimate demands upon them of customers and correspondents. 

The total amount allotted to date is $46,500,000, of which $24,700,000 
has been apportioned to the 14 Western States and $21,800,000 to the 13 
Southern States and the District of Columbia. 

The funds are deposited in the banks of the West and South at this time 
because it is believed that there is a special demand for the money to assist 
in the marketing of the crops which are now being harvested in these par- 
ticular sections, but if in the East or elsewhere it should be shown that there 
is need for the temporary use of funds for similar legitimate purposes, the 
Government will be quite as ready to extend aid. 

The Southern banks have asked to have the funds deposited with them 
in the months of August and September, and the Western and Pacific banks 
generally in September, October and November. 

It is expected that the money will be allowed to remain on deposit in the 
different localities on an average of about four or five months, all to be 
returned not later than April; deposits in the Southern States which are 
given out first to be returned first, and in monthly installments, beginning 
in December. 

In each depositary city the Government has chosen a special represen- 
tative, who will serve in conjunction with a clearing-house committee 
of five to pass on all commercial paper recommended as security for deposits, 
and all paper, before being accepted, must be unanimously recommended 
by this committee. 

The following list shows the amount allotted to each State, the cities desig- 
nated as depositaries, and the Government’s representative selected in 
each city up to the present time: 

Colorado—$1,000,000, Denver, Richard H. Malone. 

Oalifornia—$3 ,000,000, Los Angeles and San Francisco. 

Illinois—$4 ,000,000, Chicago, J. V. Farwell. 

Indiana—$1,050,000, Evansville, J. W. Boehne; Fort Wayne, William 
P. Breen; Indianapolis, William L. Elder. 

Iowa—$1,000,000, Des Moines, Sioux City, Martin J. Wade. 

Kansas—$550,000, Kansas City and Wichita. 

Minnesota—$2,000,000, Minneapolis, P. M. Kerst; 
Peabody; and Duluth. 

Missouri—$5,000,000, Kansas City! and St. Louis, E. C. Simmons. 

Nebraska—$1 ,300,600, Omaha and Lincoln, A. 8S. Tibbetts. 

Oklahoma—$750,000, Muskogee, Francis B. Fite; and Oklahoma City, 
Hubert L. Bolen. 

Ohio—$2,100,000, Cincinnati, Franklin Alter; Cleveland, E. H. Baker; 
and Columbus, Butler Sheldon. 

Oregon—$800,000, Portland, Henry Teal. 

Washington—%$1,150,000, Seattle, Spokane, Daniel M. Drumheller. 

Wisconsin—$1 ,000,000, Milwaukee. 

Alabama—$1,500,000, Birmingham, E. M. Tutwiler; 
Bush; and Montgomery, W. A. Gayle. 

Arkansas—$600,000, Little Rock, W. M. Kavanaugh. 

Flornida—$1,1£0,000, Jacksonville, Pensacola, J. B. McNeill; Tampa. 

Georgia—$1,700,000, Atlanta, J. K. Orr; Savannah, J. Randolph*An- 
derson; Augusta, Wfiliam H. Barrett; Macon, William EF. Felton. 

Kentucky—$1,650,000, Lexington, J. E. Cassidy; Louisville. 

Louisiana—$2,600,009, New Orleans, W. T. Hardie; Shreveport. 

Maryland—$2,800,009, Baitimore, William C. Page. 

Mississippi—$600,000, Jackson, W. Q. Cole; Meridian, J. H. 
Vicksburg. P. M. Harding. 

North Carolina—%$1,300,000, Charlotte, E. R. Praston; Greensboro, 
R. R. King; Wilmington, Huth McRas; Ral2izgh, Charles E. Johnson. 

South Carolina—$1,500,00@, Charleston, Major 
Columbia, William H. Lyles; Greenville, Henry W. 
Augustus W. Smith. 

Tennessee—$1 ,950,000, Chattanooga, W. F. Kalb; Knoxville, Samuel 
B. Luttrell; Memphis, Samuel P. Read; Nashville, Joseph Thompson. 

Texas-——$2,500,000, Dallas, Alexander Sanger; Fort Worth, 
Galveston, I. H. Kempner; San Antonio. 

Virginia—$1,450,000, Lynchburg, A. S. White: 
Taylcr; Richmond, E. L. Bemiss. 

District of Columbia—$500,009, Washington, J. Selwin Taic. 
While $1,000,090 of the funds have been allotted to Denver, 
it is announced that the Clearing House of that city has de- 
cided not to participate in the offerne. Edward S. Trish 
of the Denver National Bank is quoted as saying: 

The loan was not considered advantageous by the members of the Denver 
Clearing House for two reasons. They did not want to put up the 2% on 
the Government money as a part of the securities, and they considered the 
time in which all the money advanced by 
April 1, entirely tco short.8.4a> = ES 
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The income tax provisions of the Underwood Tariff Pil] 
occupied the chief attention of the Senate in committee of 
the whole this week. With the development of indications 
of an insurgent movement among the Democratie Senators 
produced by the arguments of the radical Republicans for 
a higher tax on incomes, it was agreed by the Senate leaders 
on Thursday to revise the section materially, soas to levy a 
heavier tax on incomes of $10,000 and over. 
ments came after the defeat of a La Follette amendment on 
Thursday. This amendment proposed an increase of \% of 
1% on each $10,000 up to $50,000; an increase of 1% on 
each $10,000 from $50,000 to $100,000, while it raised the 
tax on incomes of over $100,000 from 7 to 10%. It was de- 
feated by a vote of 43 to 17, 12 Republicans joining the 
Democrats in voting it down. The agreement to re-draft 
the bill came after Senator Vardaman left the Democratie 
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ranks and voted for the amendment; Senators Reed, Thomp- 
son and Ashurst had declared their purpose to do likewise, 
but decided otherwise when assured that the Democratic 
leaders would change the amendment so as to levy higher 
rates against the larger incomes. The insurgent leaders 
began with a demand for a party conference, and claimed the 
support of 27 Democratic Senators of the 50 in the Senate in 
support of an increase in the tax. They finally agreed to 
withdraw their demand for a special caucus, but the question 
will be taken up, it is stated, in a party conference. 

The daily papers say it is understood that the Democratic 
leaders have agreed to a revision so that the extra tax on in- 
comes of more than $100,000 will be 5%, with an increase 
reaching 10% on incomes of $500,000. The bill as it now 
stands provides only 3% tax above $100,000. The present 
rates on incomes between $20,000 and $100,000 also will 
be inereased. 

Following the defeat of Senator La Follette’s amendment 
on Thursday, Senator Bristow offered an amendment which, 
he stated, would bear heaviest on incomes of more than $60,- 
000; this was defeated by a vote of 36 to 30. <A Bristow 
amendment submitted earlier in the week proposed a gradu- 
ated tax beginning at 1% on incomes of $10,000, increasing 
1% for each additional $10,000 up to 10% for incomes of 
$100,000 or more; this was lost (on the 27th) by a vote of 
46 to 16. On Thursday Senator McCumber submitted an 
amendment to start the tax on incomes of $1,000 and increase 
it to 74%% on $100,000; this was voted down, as was one 
of Senator Poindexter amending the tax on incomes of over 
$100,000. An amendment by Senator Norris to allow an 
exemption of $500 for each minor child, instead of limiting 
the exemption to two children, also failed; the same fate was 
accorded one of Senator Lodge which proposed to substitute 
‘“‘dependent’”’ for ‘‘minor’’ children. On the 26th Senator 
Borah offered an amendment increasing the graduated tax 
on larger incomes until it would have reached 5% on those 
above $100,000 a year. The Democrats, aided by 10 Re- 
publicans, defeated the amendment 47 to 17. 

On the 25th inst. debate was had on an amendment 
offered by Senator Kenyon proposing to place on the free list 
the products of every industry which is a monopoly in re- 
straint of trade. According to the Baltimore “Sun,” an 
understanding has been reached whereby this amendment 
will come up for reconsideration. The same @paper also 
states that the Clark amendment to the bill, placing a pro- 
hibitory tax on trading in cotton futures, will also be re- 
considered and may be re-written. The proposed amend- 
ment of Senator Hitcheock, levying a graduated tax upon 
corporations for the purpose of curbing monopolies and break- 
ing up trusts was introduced on the 27th and defeated on 
the 29th by a vote of 41 to 31. An attack on the caucus 
rules by the Senator marked yesterday’s debate on the amend- 
ment. It provided a tax of 5%, or five times the normal cor- 
poration tax, on the income of any concern that produces or 
sells from one-quarter to one-third of the total amount of any 
given line of production; 10% on corporations producing or 
selling from one-third to one-half of the total, and of 20% on 
corporations producing or selling over one-half of the total. 
This penalty tax would not apply to concerns whose product 
is valued at less than $10,000,000 per year or to concerns 
having a total of capital less than $50,000,000. 

An amendment of Senator Cummins, offered on the 26th 
and referred to the Finance Committee, would make it 
unlawful, we learn from the New York ‘‘Commercial,’’ for 
any common carrier after Jan. 1 next ‘‘to charge, collect or 
receive a higher rate for the transportation of any article 
or commodity,’’ mentioned in the tariff bill, produced in the 
United States than is charged for transporting the like article 
when imported from a foreign country. 

The wool schedule was disposed of by the Senate in com- 
mittee of the whole on the 23d; the substitutes of Senators 
Penrose, La Follette, Smoot and Catron are to come up for 
consideration when the bill is taken up in open Senate. 
Free raw wool was among the items in the free list approved 
by the Senate in committee of the whole on the 25th. 
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Only a little more than a month remains before the open- 
ing on Oct. 6 of the annual assemblage in Boston of the 
American Bankers’ Association. It promises in all respects 
to be the biggest convention the bankers have ever held, and 
with the currency reform question now so prominently 
before the country, the meeting will be one of particular im- 
portance. as well. An outline of the business program of 
the convention as thus far planned was furnished in these 
columns last Saturday. But business will not be the only 
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attraction at the convention. Sight-seeing in Boston will | 
also be one of the delights of the occasion. One hundred 
automobiles will be at the call of the delegates and their 
families for three-hour excursions from Monday morning 
until Thursday evening. Signs will be erected all about the 
historical section of the eity to describe the events that took 
place there in revolutionary days; and guides will be provided 
to conduct groups about for visits in old Boston, in Cam- 
bridge and in near-by cities. On the evening of the first 
day (Monday) it is expected that half a million people will 
gather on the broad esplanade and the long bridges of the 
Charles River Basin to join in welcoming the Association 
to Boston. The vast expanse of the mid-city water park is 
to be brilliantly illuminated and made gay with water craft 
of all sizes, from tiny motorboat to big torpedo-boat destroyer. 
There is to be music by at least four of the best bands in 
New England and aa attempt will be made to induce the 
leading choral societies of the vicinity to give concerts on 
the esplanade and to lead the crowd in singing the airs best 
known toall. Tuesday evening will be given up to the grand 
ball of the convention in Symphony Hall, with a buffet 
supper in Horticultural Hall. A distinct touch of variety 
comes to the program on Wednesday evening, when meetings 
will be held for the visitors in the oldest churches and in 
Faneuil Hall. These meetings will be historical in character. 
On Thursday evening the entertainment program will re- 
turn once more to Symphony Hall, when the Symphony 
Orchestra will begin its thirty-second season with a special 
eoncert for the bankers. This will be the first time that the 
Symphony has ever given a special concert for any organi- 
gation and the arrangements for the bankers are possible 
only through the co-operation of Colonel Henry L. Higgin- 
son, of Lee, Higginson & Co., who established this orchestra 
thirty-two years ago as a personal enterprise, and who has 
enabled it to maintain the highest artistic ideals through- 
out its existence, free from commercial considerations. On 
Friday morning three large excursion steamers will take the 
convention visitors on a tour of Boston Harbor. At 1:30 
in the afternooon the visitors will all sit down together in 
Paragon Park,an amusement enclosure atiNantasket Beach, 
and enjoy a New England clam-bake. The return to Boston 
in the three steamers is scheduled for 5:30 p. m. 





An “International Prasperity Institute’’ is being formed by 
Roger W. Babson of Wellesley, Mass., to collect and com- 
pile figures on such subjects as are barometers of financial, 
industrial, trade or social conditions. In addition to various 
research work, monthly figures on the above-mentioned sub- 
jects—so far as available—will be cabled by the nations on 
a@ given day each month to the central office of the institute, 
which will immediately publish them in a form ready for 
comparative use to business men. 

The proposed monthly bulletin will consist of two parts: In the first part, 
ene page will be devoted to each country and the latest monthly figures, 
with eomparisons with previous years, will appear thereon, for each of the 
above-mentioned barometric subjects. In other words, it will be possible 
to turn to the page for Russia, for instance, and there find the latest figures 
on Russian exports, imports, immigration, railway earnings, bank loans, 
stock prices, &c., all on the same page, with comparisons for previous years. 

In the second part, one page will be devoted to each subject, and the 
latest figures on a subject, with comparisons for previous years, will appear 
thereon for each country. That is, it will only be necessary to turn to the 
page on imports, and there find the latest monthly imports of each nation 
all tabulated on the same page, with comparisons for the same month of 
previous years. This will enable a merchant to quickly compare the trade 
amd credit of different nations, watch for opportunities of extending busi- 


mess and actually know just what is going on in all nations and all leading 
departments of trade and industry. 


The commercial side of the work, however, says Mr. Bab- 
son, will not be allowed to over-shadow the fundamental 
purpose, nor will it attempt in any way to compete with 
the aims of the International Institute of Statistics at The 
Hague, nor the Permanent Committee of the Chamber of 
Commerce at Brussels, nor the International Institute of 
Agriculture at Rome, nor, in fact, with any other present 
organization. In short, the work of this proposed ‘‘Inter- 
national Prosperity Institute’’ is solely for measuring the de- 
velopment of nations, with the purpose of providing a basis 
for maintaining the much-desired international court at the 
Hague, which will truly represent national strength, and can 
eventually displace armaments in settling international dis- 
putes. 

Dsaike ee 

At the annual meeting of the American Association of 
Title Men, held this week at Cedar Point, Ohie, the opening 
address was delivered by Horace Anderson, Assistant Secre- 
tary of the Title Guarantee & Trust Co. of New York. Mr. 
Anderson took for his subject, “‘SSome Reasons for the Success 





of Title Insurance in New York.’”’ While not claiming for | 





his company the distinction of being the oldest title company 
in the country (that honor, he added, being reserved for the 
Real Estate Title, Insurance & Trust Co. of Philadelphia), Mr. 
Anderson stated that he believed his to be the largest title 
eompany and, from a financial standpoint, perhaps, the most 
successful. In the course of his address Mr. Anderson made 
the “following interesting remarks regarding the financial 
policy pursued by his company: 

It has been the object of our campany from the very beginning to en- 
deavor to command respect in the community, not only in a financial but fm 
a legal and personal way. <A word as to finances: Our original capital 
amounted to $1,000,000. When our guaranties were small, one million 
dollars was enough, but this has been increased, partly by new stoek and 
partly by the addition to capital from earnings by way of stock dividends, 
until to-day our capital amounts to $5,000,000 and our surplus to something 
over $11,000,000 more. The $11,000,000 has been earned—every doMar 
of it—and we say so in every advertisement we issue—trying to convince 
possible clients that they will be dealing with a prosperous company that 
will be on hand when trouble comes, ready and able to pay its losses. 

During the thirty years of our existence not one eent of our earnings 
from title business has been paid out in dividends, every bit of it having 
been accumulated as a reserve fund for the protection of our clients. Our 
dividends have been paid from our interest earnings. I know of no adver 
tisement of our compamy that has been so strong as this simple statement 
of fact. This accumulation of $16,000,000 does not at all represent large 
earnings, but, on the other hand, large savings. Instead of dividing our 
money among our stockolders, we have chosen to save it for the protection 
of our clients and for use in our business. 
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Francis M. Bacon, of Bacon & Co., has been elected 4 
director of the Farmers’ Loan & Trust Co. of thiseity. 
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Plans for the organization of a new institution which 
woufd purchase the assets of the closed Roseville Trust Co. 
of Newark, N. J., and assume its liabilities, are embodied 
in the following letter submitted this week to George M. La 
Monte, Commissioner of Banking and Insurance, by Edward 
D. Dunn, on behalf of the board of directors, of which he ie 
a member: 

Newark, New Jersey, August 27 1918. 
Mr. George M. La Monte, Commissioner of Banking and Insurance of New 
Jersey, Trenton, N. d.: 

Dear Sir: We respectfully ask your permission to have a private audit 
made of the Roseville Trust Co. for the purpose of establishing a bank to 
relieve the depositors. The banking examiners have been working stead= 
ily at the institution, and the necessary interruptions in their work have 
hampered them decidedly in getting at the figures we need to save the situa~ 
tion. We have procured the services of Edmund F. Rorebeck, who will 
be able to get us the figures we need in a very short time. 

We propose to form a new bank with $100,000 capital tiat will purchase 
the Roseville Trust Co. and its assets outright, by assuming its liabilities. 
Taking the shortage as estimated by Deputy Commissioner Vredenburg at 
$358 ,000, and deducting the capital, surplus and undivided profits of $189 =~ 
000, there would appear a shortage of $169,000. It would be necessary 
to raise this amount, together with the capital of $100,000, making a total 
of $269,000. We propose to raise $300,000, so as to have ample funds, if 
figures turn out to be as high as have up to this time been estimated. 

We propose to issue capital stock of $100,000 at $300 a share. The 
Roseville Trust Co. has been earning 14% and paying 10% on its capital 
stock of $100,000, notwithstanding it has had no benefit of earning power 
of the amount of shortage. Figuring only 10% paid on its capital stock 
would show an investment of 3 1-3% on the new stock issued at $300. 

We propose to form a syndicate made up ef stockholders of the Roseville 
Trust Co. and of the new organization to take over the claims against 
Smith and the National Surety Co. and to divide the amount thus collected 
among members of the syndicate according to the original issue of stocks; 
three to one to the new stockholders and one and one-half to one of the 
Roseville Trust Co. stockholders. 

The only hope we have of conserving all interests depends entirely on 
prompt action, and that is why we are willing to put our auditor in there 
at our own expense, wishing to expedite the matter. 

Thanking you for your assurance of help and for your favors, we are 
very respectfully, EDWARD D. DUNN. 

For Board of Directors of Roseville Trust Co. 





At the recent meeting of the stockholders of the Buffalo 
Loan, Trust & Safe Deposit Co. of Buffalo several important 
changes were made in its officials. Alfred A. Berrick, for- 
merly Vice-President, was elected President, and Myron 8. 
Hall, formerly Assistant Secretary of the Fidelity Trust Co., 
was elected Secretary. Mr. Hall is well known to the bank- 
ing fraternity of the country. He entered the Fidelity as 
&® messenger 17 years ago, and advanced step by step, occu- 
pying every office of trust. He held the post of trust officer 
for many years, and is an authority on this branch of the 
trust company business. When he resigned from the Fi- 
delity, he held the office of Assistant Secretary. As an officer 
of the Buffalo Loan he will no doubt prove a strong factor 
in enlarging its business. 





William Delaney has been elected Vice-President of the 
Ridge Avenue Bank of Philadelphia, succeeding F. Leighton 
Kramer, retired. 


-. 


Some facts bearing on the recent auction sales of the stock 
of the Exchange National Bank of Pittsburgh, to which we 
referred last week, are furnished by the Pittsburgh ‘‘Gazette- 
Times’’ in its issue of the 2lst inst. It appears that over 
9,000 shares of the bank’s stock have figured in auction pro- 
ceedings recently. Its capital is $1,200,000 in shares of $50, 
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The paper mentioned in its reference to the auction sales 
Says: 

A block of 3,980 shares of Exchange National Bank of Pittsburgh sold 
at auction for account of whom it may concern in New York yesterday at 
$70 a share. This makes the third large block of the stock that has been 
sold in the same way in New York within the past four weeks, and, taken 
in connection with a smaller auction sale held in Pittsburgh about last week, 
foots up about 9,200 shares that have changed ownership in this manner. 
A sale of 114 shares at auction advertised to be held in the office of John 
M. Askin & Co. yesterday afternoon was postponed until this morning at 
10 o'clock. Three other auction sales of 114 shares each are advertised 
to be held in Pittsburgh this month. As reported in the ‘‘Gazette-Times’’ 
Tuesday morning, directors of the Exchange National Bank secured the 
stock sold in New York at previous auctions. These sales and the ones 
pending are understood to represent the liquidation of loans negotiated by 
Oscar L. Telling, former President of the First National Bank of Pittsburgh. 
Last year Mr. Telling began the purchase of Exchange National Bank 
stock, presumably for his own personal account and that of two capitalists 
in the deal, and he is credited with having acquired 51%, or 12,240 shares, 
of the total outstanding prior to the annual meeting held last January. 
However, he found it inexpedient at that meeting to exercise his power to 
change the board of directors because of the loyalty of the largest interests 
in the bank to the existing management, which had been eminently suc- 
cessful in expanding the business of the institution. It was the opinion in 
local financial circles at that time that Mr. Telling’s object in buying Ex- 
change National Bank stock wasto re-sell control at a substantial profit 
to some other institution. Prior to his obtaining actual control, it is un- 
derstood that some of the directors of the Exchange National offered to 
take the stock off his hands at an average profit to him of $1 ashare. This 
offer was rejected, and Mr. Telling proceeded to buy more of the stock, but 
was forced to pay a very high price because of the difficulty in inducing 
holders to part with a high-grade investment. The bulk of Mr. Telling’s 
purchases were carried in New York banks, and the latter have proceeded 
to liquidate his loans and change title to the collateral pledged for the same. 
A rough estimate places the amount yet to be disposed of by smaller country 
banks in the Pittsburgh district at about 2,000 shares. The book value of 
the stock is slightly under $84 a share. 


a 





Christopher Magee Jr. has been elected President of the 
Dominion Trust Co. of Pittsburgh, Pa., to take the place of 
George E. Reynolds, resigned. Mr. Magee had been First 
Vice-President, and he is succeeded in that post by W. M. 
Boggs, heretofore Secretary and Treasurer. Mr. Boggs’s 
successor in the latter office is J. A. Knox, formerly Assistant 
Secretary and Treasurer of the Fidelity Title & Trust Co. of 
Pittsburgh. 

Sia igsacside 

The business of the Union Savings Bank of Washington, 
D.C., has been merged into that of the Commercial National 
Bank of Washington. The savings bank had a capital of 
$200,000 and deposits of over $2,000,000. The merger 
became effective on Aug. 25. 





— 


Action on the question of increasing the capital of the 
American State Bank of Chicago from $200,000 to $400,000 
will be taken by the stockholders on Sept. 24. While the 
plans have not yet been fully perfected, it is intimated that 
they may involve the distribution of about 60% of the new 
capital in the form of a stock dividend and the sale of the 
other 40% to new interests. The stockholders will be asked 
at the meeting to authorize a reduction in the surplus, the 
proposal being to reduce it from $150,000 to $100,000. In 
addition to its surplus, the institution has undivided profits 
of over $56,000. 


- 





Arnold B. Keller has resigned as Cashier of the Gary State 
Bank of Gary, Ind., to enter the treasury department of the 
International Harvester Co. at Chicago. 


a 
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M. D. Thatcher has been elected to succeed Henry M. 
Blackmer as President of the International Trust Co. of 
Denver. As was announced in our issue of June 9, Mr. 
Blackmer resigned the presidency to take charge of the finan- 
cial details of the oil properties of the Verner Z. Reed and 
other interests. It is reported that the stock of the trust 
company which was formerly owned by the First National 
Bank of Denver has been taken over by M. D. Thatcher, 
A. V. Hunter, Gerald Hughes, H. J. Alexander, John W. 
Morey, John Evans and others. This transfer of the stock, 
it is said, was made in agcordance with an arrangement 
agreed upon six weeks ago Whereby the stock was to be dis- 
tributed among the stockholders of the First National. 
The distribution is in pursuance of an order of the Comp- 
troller of the Currency which requires that control of one 
bank by another be relinquished. 








Between the calls of June 4 and Aug. 9 the surplus and 
undivided profits of the Fourth and First National Bank of 
Nashville have been increased from $919,112 to $941,133. 
The institution has a paid-in capital of $1,100,000, its work- 
-ing capital thus exceeding $2,000,000. Under the Aug. 9 


report the deposits are $10,412,216, while the total assets 
are $13,575,009. 
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{From Our Own Correspondent. 


London, Saturday, August 23 1913. 

The Turkish advance across the Maritza and the report 
that Enver Bey is using all his efforts to advance upon Sofia 
and dictate terms of peace there to Bulgaria has had a de- 
pressing influence upon all the stock markets in Europe. 
The Moderate Party in Turkey is helpless. The Committee 
of Union and Progress apparently has complete control of 
the army, and, if all the rumors be true, Enver Bey leads 
the Committee as he pleases. Therefore it is feared that, 
in spite of all warnings, he may march upon Sofia, and if he 
does, people are anxiously asking what will Russia do? 
There are reports that Russia is quietly preparing to land an 
expedition at Burgas. Many well-informed persons believe 
that to be possible. They think, firstly, that the prepara- 
tion of such an expedition would be costlv and would take 


time; secondly, that it might provoke Austria-Hungary to 
march into the Balkans; and, thirdly, that it might lead to a 
general war. Therefore, the best opinion appears to be 
that there will be no landing at Burgas. Instead, many 
people think that Russia will invade Turkish Armenia. The 
truth is that nobody knows what is going on in Constanti- 
nople. That public feeling is becoming excited ap to 
be beyond doubt. That the Government is unwilling to 
engage in a military adventure seems also to be certain. 
But that public feeling is growing so excited that something 
may have to be done is admitted. The hope is that the Great 
Powers will rouse up and, seeing that there is danger of 
another conflict, may decide upon some mode of action which 
will bring the Turkish military party to its senses. 

As a result of all this there is a certain malaise in all the 
chief capitals of Europe. So much that was unexpected 
has happened in Southeastern Europe that people fear that 
something equally unreasonable may occur again. The op- 
timistic spirit that prevailed a little while ago has disappeared 
and markets are falling back into a listless and dull state. 
Partly, this feeling is increased by the apprehension that the 
money market in the autumn will be less easy than quite 
lately it was hoped it would be. 

As the large amounts of gold shipped from South America 
to Europe were shipped directly to London, it was hoped 
that the greater part of them would be obtained by the Bank 
of England. As a matter of fact, a very considerable por- 
tion has been diverted to Paris and to Berlin. ‘There is more 
gold on the way, and it is said that most of that, also, 
will go to Paris, Berlin and Constantinople. 

In Germany, it is feared that the liquidation at the end of 
September will be a difficult one. Already preparations are 
being made for it. Gold is being obtained wherever it can 
be got, and it is understood that from now on till the end of 
September the strongest efforts will be made tostrengthen 
the Bank in every way. All this is the result not alone of the 
fears of a difficult settlement at the end of September, it is 
due in no small measure, likewise, to the heavy military and 
naval expenditure of the Government, which is borrowing 
largely from the Reichsbank. Moreover, there is a strong 
disposition to strengthen the Reichsbank in the belief that 
Austria-Hungary may need to borrow, and as she has little 
chance of borrowing either in Paris or in London, she has to 
look mainly to Berlin for assistance. 

An interesting report was issued last week by order of the 
Government on the cost of living in this country. Roughly, 
what it comes to is that, while in a few instances, notably in 
London, rents have fallen during the past thirty years, the 
mass of people, whose earning capacity and food and cloth- 
ing bill bear dn important relation to one another, are, 
roughly, back in the position they were in between 30 and 40 
years ago, although they are in a better position than there 
fathers were in, say, half a century ago. | 

The following returns show the position of the Bank of 
England, the Bank rate of discount, the price of Consols, 
&c., compared with the last four years: 








1913. 1912. 1911. 1910. 1909. 
Aug. 20. Aug. 21. Om: Aug. 24. Aug. 25. 
£ £ £ 

Ciroulatio®....«.««e 29,343,910 29,254,135 29,880,065 28,313,275 29,477,515 
Public deposits.... 10,342,150 17,543,751 8,070,2¢7 17,928,517 9,786,784 
Other deposits----- 43,214,309 42,889,928 43,546,744 39,904,331 45,248,320 
Gov’t securities.... 12,453,405 13,367,655 14,967,286 16,040,530 15,365,672 
Other securities._._. 27,813,574 35,103,208 25,223,051 29,425,982 28,458,203 
Reserve, notes&coin 31,403,901 30,108,153 29,503,397 30,465,790 29,249,274 
Coin&bull.,both dep.42,297,811 40,912,288 40,933,462 40,329,065 40,276,789 
Prop. reserve to lia- $ 

ae OS 58.62 49 13-16 57% 52 11-16 53% 
Bank rate_...-D. C. 4% 3 3 2% 
Consols, 24% Pp. c-- 73% 75% 78% 80 15-16 84 5¢ 
ETERS ae 27 5-16d. 28 %d. 24 1-16d. 24%%d. 23 13-16d. 


Clear house returns315,412,000 276,890,000 220,390,000 228,898,000 206,802,000 
The rates for money have been as follows: 


Aug. 22. Aug. 15. Aug. 8. Aug. 1. 
Bank of England rate...-.-- 4\4 4\4 4% 46 
Open market rates— 
Bank bills—60 days-_-.-.-.-- 39-16 3% @3% 3% @3 13-16 3% 
—3 months.... 3% @3 13-16 3 13-16@3% 3% @3 15-16 4 
—4 months.... 3 15-16@4 4@4\% 4 1-16 44 
— 6 months.... 43-16@4% 44@4% 4 5-1644% 4% 
Trade bills—3 months- - ~~ 46 41 4% 4% 
—4 months---_- 434 4% 4% 4% 
Interest allowed for deposits— 
By joint-stock banks-.-.-.--. 3 3 3 3 
By discount houses— 
BS Gc kc cceccsatvoce 3 3 3 3 
7 WO £6 GAYE. cecccccnce 3i4 34 3h 3% 
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The bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


Aug. 16. Aug. 9. Aug. 2 July 26. 
Rates of Bank Open nk Open Bank Bank : 
Inierest ai— Rate. Market. Rate. Market. Market. Rate. Market. 
POR ce ccccscegescce 3% 4 3% 4 3 4 3% 
Di icéisasbancanen 6 5 6 43,4 6 4 6 4% 
Hamburg........-.-. 6 5 6 4% 6 4 6 4% 
Frankfort ........-.. 6 5 6 4% 6 4 6 4% 
ing enbienibncatiie 5 4% 5 4% 5 4% 5 4\% 
PEE wasouvecacce 5 4% 5 4% 5 4% 5 4% 
WR doteosescnace 5% 6 5% 6 5 6 5% 
St. Petersburg... .-. 5% nom. 5% nom. 5% nom. 5% nom. 
DE dudndedeonan 4% 4% 4% 4% 4% 4% 4% 4% 
Copenhagen ........ 6 — marie 6 bow 


Messrs. Pixley & Abell write as follows under date of 
Aug. 21: 


GOLD .—£835,000 in bar gold has arrived this week, of which India takes abou® 
£200,000. Of the balance, about £150,000 goes to the Continent and the bulk o¢ 
the remainder should probably be secured by the Bank of England. Since the 14th 
inst. the Bank has received £320,000 in sovereigns from South America and £410,000 
in bar gold. £100,000 in sovereigns has been withdrawn for Turkey. Arrivals— 
South Africa, £747,500; India, £66,500; West Indies, £21,000; total, £835,000. 
Shipments—Bombay, £183,000. 

SILVER.—In spite of a quiet market, prices have been well maintained and we 
close 4d. higher on the week at 27 5-16d. for spot and 27d. for forward. The 
features of the market remain unaltered. Throughout the week China has sent 
moderate buying orders, and, as offerings have been under normal, the present 
rates have been easily held. The Indian Bazaars also have given a little support 
by buying for the September settlement steamer leaving London next week. Bom- 
bay stocks were reported on the 19th inst. to be 3,000 bars, and it is possible that a 
little more may be required for this settlement. The market closes quiet, with a 
steady tendency, but unless some unexpected buyer comes into the market in the 
near future, we are of opinion that prices should remain at about the present level 
until the revolution in China is successfully quelled, with a resultant improvement 
in trade. The Indian currency returns of the 19th inst. showed a further withdrawal 
of % crore, the stock of rupees now being 25% crores, as against 18 crores at this 
time last year. Arrivals—New York, £191,000; South America, £9,000; total, 
£200,000. Shipments—Bombay, £195,000; Shanghai, £35,000; Colombo, £3,000; 
Calcutta, £47,500; total, £280,500. 


The quotations for bullion are reported as follows: 


GOLD. Aug.21. Aug. 14. SILVER. Aug.21. Awug. 14. 
d a 





London Standard. $s. 8. : London Standard . ‘ 
Bar gold, fine, oz... -. 77 77 =Q Bar silver, fine, oz_._.- 27 5-16 27 3-16 
* 2-mo. delivery, oz..27% 27 5-16 

Cake silver, oz........ 29% 29% 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 


IMPORTS. 

Fifty weeks— 1912-13. 1911-12. 1910-11. 1909-10. 
Imports of wheat__.______- cwt.108,882,300 96,855,100 95,686,000 98,674,940 
a at, uel e et eadicn bl 21,501,500 20,631,300 19,286,700 21.443'200 
MINT sis, JebathinsceiiialiasKn wwanesenicith 447,900 17,753,300 15,900,400 19,127,600 
Ree nasty RN Ree Raa 4,129,672 4,934,856 2.244.128  2.272'938 
I a a tiki hi A lace ah 1,122,785 1,022,670 ‘685,687 1,977,634 
I i aie i a 47,445,900 29,713,500 43,045,000 33,320,358 
IE sists haunt eadic hs apiniiadcn 10,993,000 9,750,900 9,693,900 10,609,419 


Supplies available for consumption (exclusive of stock on 
September 1): 


1912-13. 1911-12. 1910-11. 1909-10. 
Wheat imported._......--. cwt. 108,882,300 96,855,100 95,686,000 98,674,940 
IEA eae 10,993,000 9,750,900 9,693,900 10,609,419 
Sales of home-grown............ 21,427,532 23,124,410 22,977,707 26,471,674 








FRB R Ot hee SEE ee 141,302,832 129,730,410 128,257,607 135,756,033 
Average price wheat, week._...- 34s. 3d. 38s. 2d 31s. 6d. 33s. 5d. 


Average price, season........--- 32s. ld. 34s. lid. 30s. 11d. 32s. 6d. 

The following shows the quantities of wheat, flour and 
maize afloat to the United gdom: 

This week. Last week. 1911-12. 1910-11. 

it AT Sipe a. tls ars. 2,475,000 2,410,000 2,625,000 2,565,000 

DY. cat cecesattiuabenuaed 140,000 130,000 155,000 165,000 

EOD kee, dead Sid nediideale 1,620,000 1,450,000 1,110,000 610,000 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 

Week ending Aug. 29 Sat, Mon. Tues. Wed. Thurs. Fri. 
Oo Rees d. 27 7-16 279-16 277-16 277-16 27% 27% 
d Consols, 2% per cents._... .... 73 15-16 73 15-16 74 74% 74% 

ee GOON noe os htieank dnd 74 74 74 74% 74 5-16 
d’‘French Rentes (in Paris) fr. 88.55 88.60 88.2714 88.57% 88.57% 88.77% 
Amalgamated Copper Co... 75% 76% 76% 77% 78% 
Am. Smelt. & Refining Co.. ® 69 69 3% 69%, 666% 684 
b Anaconda Mining Co.-_..- =) 7% 7% 74 7% 734 
Atch. Topeka & Santa Fe... 3 98% 99 98% 984 98% 

OS ESS ae ee a 99 99 99 99 99 14 
Baltimore & Ohio........-.- a 99% 984 98% 99 993% 
OO Ra ROSE ra 84 84 84 84 84 
Canadian Pacific.........-. a 226% 225%, 225% #4$c222% 224% 
Chesapeake & Ohio____-__- a 61 61% 60% 6134 
Chicago Great Western. -_-_. bo 14 14 14 14 14 
Chicago Milw.& St.Paul... 3 109% 109% 109% 109% 110% 
Denver & Rio Grande...... 4 2034 20% 20% j= 20% ra 
SP nti di dite in ne ed wn 36% 3A 16 36% 36 35 
WO ic cc dana ieietane ~ 29 5% 29% 29% 2914 29 3¢ 

First preferred.......... 3 48%, 48 47% 47% 48 

Second preferred________ Da 3814 3814 37 37 37% 
Great Northern, preferred.. 3.- 130 131 131 130% 131% 
Illinois Central__.._._.._._. S 11 111 110% i111 11 
Louisville & Nashville--___- S33 139 139 138% 138% 139% 
Missouri Kansas & Texas... “g 23% 235% 23 34 23 % 23% 

ROE ae = 60 60 59 59 59 
Missouri Pacific........... a 31% 2 32 32 32 
Nat. RR. of Mex., Istpref.. Bx 39% 3914 39% 39% 43 

Second preferred_______- ao WK 14% 14% 14% 16 
N. Y. Central & Hud. River SH 101% #=j«4101% ~=« 100% 993, 100% 
N. Y. Ontario & Western... 3, 31 31 30% 389631 31 
Norfolk & Western........ “3 109% 109% 109% 107% 108 

PON i aiickndcdcone Sa 85 85 85 84 85 
Northern Pacific......___- -Oo 115 115 114% 114% 116 
a Pennsylvania__._.__.._._ S 58 58 58 58 58 
a Reading Company... .__ 82% 82% 82% 82% 83% 

a First preferred________. pe 45 45 444 4414 434 

a Second preferred .______ FE 45% 45% 45 45 4414 
i ER ee 3 18 18% 18% 18 18% 
Southern Pacitic..-....-... = 934% 93 92% c91% 92% 
Southern Railway_...____. | 25% 25% 255% 25% 25% 
og, aa = 82 82 82 814 82 
Wanton Pactiie......ccccccuc © 157% = 158 157% = e155 156% 
,, SE RR SES = 86 86 86 84 84 
U. S. Steel Corporation... ] 6544 45% 65% c64% 66 
gn gga Wsideduudesonee b a 111 111 a we i> 

il i a 4% 4% 

(OSS aan scale a: 2 4 13 13 13 13 

I q 55% 554 554% 55% 5534 





a Price per share. 
flat priees. 


b£ sterling. ¢ Ex-dividend. d Quotations here given are 
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Breadstuffs Figures brought from page 605.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Recetpts at—| Flour. Wheat. Corn. Oats. Barley. | Rye. 
bbis.196ibs.\bush. 60 lbs.| bush. 56 Ibs .\bush. 32 lbs.\bush.48lbs. bu.56 Ibs. 

Chicago. . .. 181,000; 2,459,000 624, 3,028,000; 284,000, 38,000 
Milwaukee. - 52,000 71,000 51,000 308,000 91,000; 33,000 
Dn dkccl  adenae See 8 «_sswece ,000 118,000, 77,000 — 
Minneapolis.; -.....- 1,692,000 139,000 797,000; 501,000, 161,000 
eO6. 6 inéd cen 174,000 26,000 2. Saarercasees 8,000 
Detroit...-- 8,000 20,000 34,000 RE gaan." ile 
Cleveland... 14,000 37,000 73,000 277 ,000 1,000 1,000 
St. Louis... 69,000 674,000 443 ,000 670,000 3,000; 21,000 
Peoria... .. 23,000 27 ,000 248 ,000 305,000 8,000 7,000 
Kansas City.|; -..-.-. 1,139,000 395,000 ERR RTE: SRI etree 
OE SPR ee ee 869 ,000 764,000 RRS Sie lS eee 
Total wk. '13 347,000; 7,406,000; 2,797,000; 7,306,000; 1,006,000 
Same wk. '12 266,454| 7,340,483) 2,206,655) 5,303,950; 941,099) 314,737 
Same wk. 11 346,423| 4,789,792) 3,908,634) 3,624,742) 1,435,052; 243,948 
Since A 1 

191 ren 1,507,000} 40,683, 9,960,000; 25,440,000; 3,380,000 1,251,000 

. > Rana 1,164,824) 29,675,463} 9,013,446) 18,424,135) 2,198,497; 854,742 

Bea bedias 1,279,811' 23,418,589' 11,097,600' 18,763,780' 2,538,630' 636,908 





Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 23 1913 follow: 


Flour, Wheat, Corn, Oats, Barley, Rye; 

Receipts at— bbis. bush. bush. bush. bush. bush. 
New York...-.-.. 182,000 664,000 67,000 359,000 75,000 3,000 
DD cae i chnsaheee 3,000 271,000 2,000 ele 2,000 
Philadelphia ...- 31,000 213,000 30,000 164,000 1,000 2,000 
Baltimore._.... 43,000 ,000 68,000 257 ,000 1,000 11,000 
New Orleans *-. 81,000 456,000 50,000 a... wees See 
Newport News-. 7,000 RMR SES eS a NP eS er eee a 
ae eee Oe 595,000 6,000  ..:\ emai amas 
EEE Fe cS eee ED... enema 3. Miieiaamciaee Sa a ial 
Montreal... ...-- 54,000 1,264,000 8, 147,000 126,000 ..... 





Total week 1913. 435,000 4,351,000 242,000 1,043,000 203,000 18,000 
Since Jan. 1 1913.14,032,000 122993,000 43,310,000 36,942,000 15305000 2273,000 
Total week 1912. 326,811 3,801,027 230,762 1,934,672 53,403 3,499 
Since Jan. 1 1912.10,873,621 75,745,948 26,206,838 32,144,784 4033,329 302,072 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 





The exports from the several seaboard ports for the week 
ending Aug. 23 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbis. bush. bush. bush. bush. 
New York....-.- 896,411 31,155 65,740 28,130 22,860 55,946 -..... 
I Se  wittenextnel 27,300 G58 sncss ‘eh Gan 
Philadelphia .... 128,000 --.-.-.-- Dl. seule  bseche: eee ae 
Baltimore. -_-.-.-..- ,046 ,000 DS: - Tee: cwaeke: “eeeke wae” Waee 
New Orleans.... 816,000 23,000 16,000 RARBG a> Se RR Serna 
Newport News.. 32,000 8 -.---- ee eee DS eee oO blnees 
Galveston......-. Ae saseaie oe. tenece  ‘eadeu.> eee. aan 
a I le AD aie ek ie Soe” eee Sanecs «© Skee 
Montreal... .-.-.- Lee. éenans 24,000 GRAee ~~ aesan Sees © (lh ece 
Total week. __.6,050,411 65,215 186,040 159,130 22,860 180,946 -—-___. 
Week 1912... _-.- 2,387,970 53,369 170,076 277,609 —..... 49,912 3,773 


The destination of these exports for the week and since 


July 1 1913 is as below: 











Flour —————- W heat —Corn——__—— 

Since Since Since 

Week July 1 Week July 1 Week July 1. 

Exports for week and Aug.23. 1913. Aug. 23. 1913. Aug. 23 1913. 
since July 1 to— bbis. bbis. bush. bush. bush. bush. 
United Kingdom__.111,156 649,503 2,317,386 17,247,692 --.--- 151,270 
Continemt...<«<+c- 4 342,778 3,715,095 19,179,931 28,509 376,752 





Sou. & Cent. Amer. 25,829 179,295 16,556 198,758 2.750 230,647 
West Indies_.____- 23.754 248,338 1,374 14.384 33,821 419,401 
Brit. Nor. Am. Cols. 922 tt sessed.) eaten 60 480 
Other Countries. —- 96 SE es 20,000 75 4,776 

Cn PE aE 2 186,040 1,433,917 6,050,411 36,660,765 65,215 1,183,326 
Total 1912....___- 170,076 1.264.745 2,387,970 15,339,436 53,369 517,430 


The world’s shipments of wheat and corn for the week 
ending Aug. 23 1913 and since July 1 1913 and 1912 are shown 
in the following: 



































Wheat. Corn. 
Erporis. 1913. 1912. 1913. 1912 
Week Since Since Week Since Since 
Aug. 23. July 1. July 1. Aug. 23. July 1. July 1 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer.|7,712,000} 47,106,000) 24,104,000 43,000 554,000 59,000 
RS 2,136,000} 13,180,000) 14,391,000} 162,000; 3,453,000) 2,593,000 
Danube...-| 248,000) 2,772,000) 7,336,000; 485,00 3,733,000; 5,620,000 
Argentina_..| 592,000) 5,644,000; 15,146,000/4,939,000} 49,555,000) 47,102,000 
Australia...| 360,000) 5,624,000) 3,864,000) ......| ...---.-| -....-.. 
I, ovat G36. G00; 14.608 .000) 16,200,000] ccccne]| savauwwnl.  deecence 
Oth. countr’s 96,000 B6.600, LweeeeeL  coccca!:  deheewadl.... eee 
Total___.' 12080000! 89,600,000! 82,503,000 5,629,000 57,295,000 55,374,000 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 
































Wheat. | Corn. 
United Untied 

Kingdom. | Continent.| Total. Kingdom,.\ Continent.| ‘Total. 

Bushels. | Bushels. | Byshels. | Bushels. | Bushels. | Bushels. 
Aug. 23 1913__|16,984,000|20,768,000|37,752,000 12,461,000/22,797,000/35,258,000 
Aug. 16 1913__|17,928,000) 19,768,000/37,696,000 12,682,000)|21,947,000|34.629.000 
Aug. 24 1912__|19,640,000/15,264,000/34,904,000| 9,095,000/25,534,000|34,629,000 
Aug. 26 1911__|21,968,000) 16,520,000/38,488,000' 3,723,000! 3,936,000| 7,659,000 
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DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 


Dividends announced this week are printed in italics. 












































Per When Books Closed, 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, common (qu.); 1% (Sept. 2)Holders of rec. July 31a 
Atlantic Coast Line Co. (Conn.) (quar.)...| 3 Sept.10\|Aug. 30 to Sept. 9 
Baltimore & Ohio, common ............ 3 Sept. 2)Holders of rec. Aug. Ila 
PERS OT EL eGhensbabdbaacocccntbeece 2 Sept. 2)Holders of rec. Aug. la 
Boston & Albany (quar.)............-- 2 Sept. 30| Holders of rec. Aug. 30a 
Canadian Pacific, common (qu.) (No. 69); 2% |Oct. l\Aug.31 to Oct. 1 
PE ce RAE baie oebacinwe oe 2 Oct. liAug. 31 to Oct. 1 
Chesapeake & Ohio (quar.)..........-.- 1 Sept. 30|Holders of rec. Sept. 5a 
Comets Fee (GU) cn ccccecnsnce-- 1% |Sept. 4\Aug. 21 to Sept. 3 
Chicago Milwaukee & St. Paul, common.|} 2% (|Sept. 2)Holders of rec. Aug. 124 
PIED stk nat hindnntaccebiaheace 3% |Sept. 2/Holders of rec. Aug. 124 
Chicago & North Western, com. (quar.)_} 1% |Oct. 1/Holders of rec. Sept. 2a 
re [  . daubinmace 2 Oct. 1)Holders of rec. Sept. 2a 
Cin. N. O. & Texas Pac., pref. (quar.)__._| 1% |Sept. 1|Holders of rec. Aug. 23a 
Cleveland & Pittsburgh, reg. guar. (qu.)_| 1% (Sept. 2|Holders of rec. Aug. 9a 
Special guaranteed (quar.)..........-- 1 Sept. 2|Holders of rec. Aug. 9a 
Cripple Creek Centrai, com. (qu.)(No.15); 1 Sept. 1)Holders of rec. Aug. 16a 
Preferred (quar.) (No. 8 rentlhsgeapspiayags eal 1 Sept. 1|Holders of rec. Aug. 16a 
Delaware & Hudson Co. (quar.)_.....-.- 2% |iSept. 20)/Holders of rec. Aug. 28a 
Erte & Pitisburgh (quar.) .......-.----- 1% |Sept. 10)/Holders of rec. Aug. 30a 
Hocking Valley (quar.)_.............-- 2 Sept. 30|Holders of rec. Sept. 5a 
Illinois Central (No. 117).........----- 2% |Sept. 2!Holders of rec Aug. lla 
Minn, St.P.&8.S.M.,com. & pt. .(No.21)} 3% |Oct. 15/Holders of rec. Sept. 22a 
N. Y. Chic. & St. Louis. Ist & 2d pref...| 2% (Sept. 2/Holders of rec Aug. la 
N.Y. N. H. & Hartford (quar.)_.....-- 144 |Sept. 30|Holders of rec. Sept. 9a 
Norfolk Southern (qwar.) (No. 12)..--.-- 4% |Oct. 1)Holders of rec. Sept. 15a 
Norfolk & Western, common (quar.)....| 144 |Sept. 19| Holders of rec. Aug. 30a 
Pennsylvania (quar.) ne SE eek eae 75¢c. |Aug. 30|Holders of rec. Aug. 5a 
Phila. Germantown & Norristown (quar.)| 3 Sept. 4/Aug. 21 to Sept. 3 
Pitts. Youngs. & Ashta., com. & pf. (qu.)} 13 |Sept. 1)Holders of rec. Aug. 20a 
Reading Co., first preferred (quar.)-.---- 1 Sept. 11/Holders of rec. Aug. 26a 
St. Joseph South Bend & Southern, common| 1 Sept.15\Sept.11 to Sept. 15 
Pl ad dichhsetcagaeeseonce % \Sept.15\Sept.11 to Sept.15 
TE Gi Ucn adh a di elis wm oeenig Wikre & one 2% |Sept.15\/Sept.11 to Sept.15 
Southern Pacific Co. (quar.) (No. 28)...| 1% iOct. 1)Holders of rec. Aug. 30a 
Union Pacific, common (quar.).......-- 2% iOct. 1)Holders of rec. Sept. 2a 
i ia eae ee ce wares oh ws a te wm tine 2 Oct. 1\Holders of rec. Sept. 2a 
Wisconsin Central, preferred_........-.- 2 Oct. 1/Hodders of rec. Sept. 8a 
Street and Electric Railways. 
American Railways, com. (quar.)....-.-- 75¢e. |Sept. 15|Holders of rec. Aug. 29a 
Brooklyn Rapid Transti (quar.)_......-.-- 1% |Oct. 1/)Holders of rec. Sept. 9 
CaKfornita Ry. & Power, prior pref, (quar.)| 1% |Qct. 1}Holders of rec. Sept. 20 
Cent. Arkansas Ry. & Lt., pf.(qu.)(No.2); 1% |Sept. 2/Aug.16 to Sept. 2 
Chic. Elev. Rys., pref. partic. ctfs. (qu.).| 1% (Sept. 2/Holders of rec. Aug. 21 
Columbus (O.) Ry., com. (qu.) (No. 56)_| 14 (Sept. 1)Holders of rec. Aug. 15a 
Connecticut Valley Street Ry., preferred....| 3 Sept. 2!Holders of rec. Aug. 28a 
Detroit United Ry. (quar.)_.......--.-- 1% |Sept. 1/Holders of rec. Aug. 16a 
Elmira Water, Light & RR.,.preferred....| 2% (jSept. 2}/Aug.21 to Sept. 1 
Federal Light & Trac., pref. (qu.)(No.13)| 1% |Aug. 30/Aug.16 to Sept. 1 
Loutsetiie Traction, common (quar.)_...-- 1 a: Mnisabehednbecallbpintias 
ee ei been me > eee < ope ee 
Northern Ohto Trac. & Light, com. (quar.)| 1% jSept. 15)Hoiders of rec. Aug. 3la 
Nor. Texas Elec. Co., com. (qu.) (No. 16); 1% |Sept. 2/Holders of rec. Aug. 20a 
PG Stes Blob babiencdancoocace 3 Sept. 2)Holders of rec. Aug. 29a 
Philadelphia Co., non-cum. pref_.....-.-. 2% jSept. 2|Holders of rec. Aug. 9a 
Portland (Ore.) Ry., L.& P., pref.(quar.)!| 1 |Sept. 2)Holders of rec. Aug. 12 
Rochester Ry. & Light, pref. (quar.)..-.| 1 iSept. 2/:Holders of rec. Aug. 25a 
Tennessee Ry., L. & P., pref. (qu.)(No.5); 1% |Sept. 2/Holders of rec. Aug. 12 
Terre Haute Traction & Light, preferred.| $3 Sept. 1\Aug.22 to Sept. 1 
West Penn Tr. & W. Ae of , Df. (qu.) (No. 6)| 1% |Sept.15\Sept. 6 to Sept.15 
Chemical National ee) ll tae 2% |Sept. liAug. 26 to Aug. 31 
rust Companies 
NSE en. . ccsineesithene 3 Sept. 1\Holders of rec. Aug. 20 
Miscellaneous. 
Adams Exprese (quar.)........--..-.-- $3 (Sept. 2)/Aug.12 to Sept. 1 
Ende dene ddbmocogenanine ; 3 Sept. 2|Hoklers of rec. Aug. 30a 
BERET BRO ic we cencccceccnccece $3 Oct. 1/Holders of ree. Aug. 30a 
American Gas (quar.)_........-.------ 134 |Aug. 30|/Holders of rec. Aug. 19a 
American Manufacturing (quar.).......- 1% |Oct. 1)|Holders of rec. Sept. 15 
American Pneumatic Service, lst pref...| 3% |Sept.30\/Sept.11 to Sept. 16 
i MO oko adenncenceore 1% |Sept.30/Sept.11 to Sept.16 
American Power & Light, common (qu.).| 1 Sept. 1|)Holders of rec. Aug. 224 
American Radiator, common (quar.).._..| 2 Sept. 30\Sept.23 to Sept. 30 
Amer. Smelt. & Refg., com. (qu.)(No.40); 1 Sept.15;Aug. 30 to Sept. 7 
Preferred (quar.) (No. 57)_-.-.-.-.-.---- 1% (Sept. 2/Aug.16 to Aug. 24 
American Steel Foundries (quar.)_..--.-- % |Sept. 30/ Holders of rec. Sept. 134 
American Sugar Refg., com. & & pref. (qu.)} 1% |Oct. 2)Holders of rec. Sept. 2a 
American Telegraph & Cable (quar.)....- 1% (Sept. 2|)Holders of rec. Aug. 30a 
American Tobucco, common (quar.)..-.j| 5 Sept. 2|Holders of rec. Aug. 15a 
Associated Merchants, common weer.) | 1% |Aug. 30) Holders of rec. Aug. 21 
EE COO JKdukiwtetecaeddconce % |Aug. 30/Holders of rec. Aug. 21 
Blackstone Valley Gas & Elec., com. (qu.)| $2 Sept. 2) Holders of rec. Aug. 16a 
Borden’s Condensed Milk, pref. (quar.).| 14% |Sept.15\Sept. 6 to Oct. 15d 
British-American T is seniukicm kes inegl 65 (|Sept. 30 See note k 
Brooklyn Union Gas (quar.) (No. 50)---| 1% |Oct. 1/Sept.14 to Sept.30 
Buckeye Pipe Line (quar.)..........--- $5 Sept. 15| Holders of rec. Aug. 23 
Butterick Company (quar.)........---- % \Sept. 2)Holders of rec. Aug. 18a 
Calumet & Hecla Mining (quar.)--------- $6 |Sept. 20|Holders of rec. Aug. 29 
Canadian Car & Foundry, pref. (qguar)...| 134 |Oct. 25/Holders of rec. Sept. 30a 
Central Leather, preferred (quar.)..-..--- 1% |Oct. 1)Holders of rec. Sept. 10 
Chesebrough Mfg. Co., Consd. (quar.)._._| 6 Sept.26\Sept. 1 to Sept. 26 
SD no cn cdobigernendagbebedesbnds 4 |Sept.26\Sept. 1 to Sept.26 
Childs Company, common (quar.).....-...- 2% |Sept.10/Sept. 4 to Sept.10 
a, A REESE ae See i 1% |Sept.10\Sept. 4 to Sept. 1@ 
Chino Copper Co. (quar.).....-.-------- 75c. |Sept.30\Sept.10 to Sept. 11 
Cities Service Co., com. (monthly)... --- 5-12 |Sept. 1|Holders of rec. Aug. 15 
Pregerred (meethiy) ....cucdccccccee 4 |Sept. 1\)Holders of rec. Aug. 15 
Cleveland & Sandusky Brewing,pref.(qu.)| 1 Sept. 15 Holders of rec. Aug. 30a 
Columbus Gas & Fuel, common (quar.)-- 44 |Sept. 1\Holders of rec. Aug. 15 
Connecticut Power, pref. (quar.) (No. 2)_.| $1.50 |Sept. 2|Holders of ree. Aug. 26a 
Consolidated Gas (qmar.).....-.-----.- 14% |Sept. 15|Holders of rec. Aug. 14a 
Consol. Gas, El. L. & aes Balt., com. (qu.)} 134 |Oct. 1|Holders of rec. Sept. 20 
UI IUE «on no ge Mh ontoensncutoses 3 |Oct. 1)Holders of rec. Sept. 20 
Continental Oil (qiiat.) ea daail enc dea a a teil 3 ‘Sept. 16|Hotders of rec. Sept. 6 
o>. UR eee $1.50\Sept.15|/Aug. 21 to Sept. 18 
Cuban-American Sugar, pref. (quar.).-- 1% |Oct. 1)Holders of rec. Sept. 15a 
Deere & Co., preferred (quar.)_.....--- 1% |Sept. 1)/Holders of rec. Aug. 15a 
Diamond Match (quar.).-..----.------ 1% |Sept. 15|Holders of rec. Aug. 30a 
Dominion Textile, common (quar.)__-.- 1% |Oct. 1)Holders of rec. Sept. 15a 
du Pont (Z.1.) de Nemours F'ow.,com.(qu.)| 2 Sept. 15) Holders 01 rec. Sept. 5 
PUENNE CO 5.6 cath cakecéiannenes 1% |Oct. 25|Holders of rec. Oct. 15 
du Pont Internat. Powder, pref. (quar.)-_| 134 |Oct. 1\Holders of rec. Sept. 20a 
Eastern Power & Light Corp., pref. (quar.).| 134 |Sept. 15;Holders of rec. Aug. 30 
Eastern Steel, first pref. (quar. ee ee eal a 1% (Sept. 15| Holders of rec. Sept. 1 
Eastman Kodak, common (extra) _... Sept. 1|Holders of rec. July 3la 
Emstman Kodak, common (quar.)....-.- 2% |Oct. 1)Holders of rec. Sept. 15 
oy a ee Oct. 1)Holders of rec. Sept. 15 
TOO SUMED. cas ncndbdccaebehuss 1% |Oct. 1|Holders of rec. Sept. 15 
Federal Mining & Smelting, pref. (quar.)} 14 |Sept. 15| Holders of rec. Aug. 22 
Federal Utilities, pref. (quar.) (No. 9)--.| 14% |Aug. 30/Holders of rec. Aug. 15 
Galena- Signal otk, common (quar.).....-- 3 Sept. 30|Holders of rec. Aug. 30 
i. RRS - el Rapa 2 Sept. 30) Holders of rec. Aug. 30 
General Asphalt, pref. (quar.) (No. 25)_._| 1% |Sept. 2|Aug.16 to Sept. 1 
General Chemical, common (quar.)....- 144 |Sept. 2|)Holders of rec. Aug. 21a 
Preferred (quar.).........-------.-- 1% |Oct. 1/Holders of rec. Sept. 19a 
General Electric (quar.)..........._-.- 2 Oct. 15|Holders of ree. Aug.’ 30a 
General Gas & Electric, preferred (quar.) _- 1% |Oct 1|Holders of rec. Sept. 20 
Goodrich (B. F.) Co., preferred (quar.)._| 1% |Oct. 1|/Holders of rec. Sept. 20a 
Granby Cons. Min., 8m. & P.,Ltd. (qu.)| 1% |Sept. 2\Holders of rec. Aug. 16a 
a Great Lakes Towing, pref. (quar.)..-.| 1% \Oct. 1/Sept.16 to Oct. 1 
Great Northern Paper (quar.)..........-- 1% \Sept. 2!Holders of rec. Aug. 30a 






































Per When Books Closed. 
Name of Company, Cent. |Payable Days Inclusive. 
Miscellaneous (Concluded). 
Harbison-Walker Refract., com. (quar.)- % iSept. 1)Holders of rec. Aug. 20 
Harwood Electric Co., preferred AP ann 3 iSept. 2|Holders of rec. Aug. 20a 
Independent Brewing, preferred (quar.).| 134 |Aug. 30/Aug.20 to Aug. 29 
FO, EE i cheb nidintcinimitidtiinnrkintee q % |Aug. 30/Aug. 20 to Aug. 29 
SRR es GE Di ckdwadscanedédindsctar 1% |Sept. 1)Holders of rec. Aug. lla 
International Cotion Mills, pref. (quar.)-_. Lg Wie Sere er A Tl te. hace 
Int. HarvesterCo.ofN.J.., pf. (qu. SNS. 26) 1% |Sept. 2|Holders bf rec. Aug. 9a 
Int. Harvester Corp., pf. (qu.) (No. 2)..| 1% |Sept. 2)Holders of rec. Aug. 9a 
International Nickel, common (quar.)...| 2% (Sept. 2/Aug.15 to Sept. 2 
Internat. Smelting & Refinimg (quar.)...| 2 Aug. 30|Holders of ree. Aug. 22a 
Internat. Smokeless P. & C., com. (qu.)- % |Oct. 1)Holders of rec. Sept. 20a 
FUGUE n ncccsetsemevsepasesntianen 4 Nov. 15|Holders of rec. Nov. 5a 
Kings Co. El. L. & P. (quar.) (No. 54)_.| 2 Sept. 2|)Holders of rec. Aug. 21a 
La Belle Iron Works, common (quar.).-.... % jOct. 31/Oct. 22 to Oct. 31 
Preferred (quar.) ......-------------- 2 Sept. 30/Sept.21° to Sept. 30 
Lackawanna Steel, preferred (quar.)....| 1% |Sept. 1/Holders of rec. Aug. 30 
Laclede Gas Light, common (quar.)....| 1% |Sept. 15/Sept. to Sept.15 
Lakeofthe Woods Milling, Ltd.,com.(qu.)| 2 Sept. I|Holders of rec. Aug. 23a 
SUGGS TEE i acbedisicakescacateee 1% |Sept. 1|Holders of rec. Aug. 23a 
Lehigh Coal & Nav. (quar.) (No. 139)...; 2 Aug. 30)Holders of rec. July 3le 
Liggett & Myers Tobacco, com. (quar.).| 3 Sept. 1|Holders of rec. Aug. 15¢ 
Mackay Companies, com. (qu.) (No. 33)..| 1% |Oct. 1|)Holders of rec. Sept. 13a 
Preferred (quar.) (No. 39)_......--.-. 1 Oct. 1)Holders of rec. Sept. 13a 
Mahoning Investment ..............-.- 1% |Sept. 2|Holders of rec. Aug. 22 
May Department Stores, common (quar.)} 1% |Sept. 1)Holders of rec. Aug. 18a 
Mexican Petroleum, common (quar.)....| 1% |Aug. 30/Holders of rec. Aug. 9a 
Middle West Utilities, preferred (quar.)_| 1% (Sept. 1}Holders ef rec. Aug. 15a 
Montreal Cottons, Ltd., common (quar.)| 1 Sept. 15) Holders of rec. Sept. 5 
PROTO Ces ob kc s ckREG Re Se 1% |Sept. 15|Holders of rec. Sept. 5 
National Biscuit, com. (quar.) (No. 61)-| 1% |Oct. 15|)Holders of rec. Sept. 27a 
National Biseuit, pref. (qu.) (No. 62)_..| 1% |Aug. 30|/Holders of rec. Aug. l6a 
National Carbon, common (quar .)_....... 1% |Oct. 15\)Holders of rec. Oct. 4 
National Lead, common (quar.)........ % \Sept.30\Sept.13 to Sept. 16 
Preferred (quar.) (No. 87)........... 1% |Sept.15|Aug. 23 to Aug. 28 
National Transit (quar.)..............- 75¢e. |Sept. 15) Holders of rec. Aug. 30a 
Nevada Consolidated Copper Co. (quar.)...|37%c.\Sept. 30/Sept.10 to Sept.1l 
New York Air Brake (quar.)........-.-- 1% |Sept. 18| Holders of rec. Sept. 2a 
N. Y. & Queens El. Lt. & Pow., pf. (qu.)} 1 Sept. 2|Holders of rec. Aug. 264 
NOD FOR Free ck c cct dese ndadeaeoa 10 Oct. 15/Holders of rec. Sept. 25 
North American Co. (quar.)........-.. 1% |Oct. 1/)Holders of rec. Sept. 15¢ 
Ogilvie Flour Mills, Ltd., fo aed, (quar.)._._| 134 |Sept. 2/Holders of rec. Aug. 21 
ObtO OG Gao do cee ki  disbatddctcts $1.25 |Sept. 20)Holders of rec. Aug. 25 
TO alee ta a a ill a eins ate 75c. |Sept. 20) Molders of rec. Aug. 25 
Ontario Power (quar.) (No. 4).......-.. 1% |Sept. 1|/Holders of rec. Aug. 22a 
Packard Motor Car, pref. (quar.).......-.- 13% \Sept.15\Sept. 6 to Sept.15 
Philadelphia Electric (quar.)..........- 30 %c.|Sept. 15| Holders of rec. Aug. 200 
Pittsburgh Brewing, pref. (quar.)_....-.- 1% j|Aug. 30|\Aug. 20 to Aug.3l 
Pittsburgh Steel, pref. (quar.).......-... 1% |Sept. 1|Holders of rec. Aug. l4a 
Pittsb. Term. Whee. & Transf. (m’thly).| 18%c.|/Sept. 15|Holders of rec. Sept. 8 
Porto Rican-American Tobacco... .....- 5h (Sept. 4)Holders of rec. Aug. 15 
i. kt gt ER a ee a eae one 3 Sept. 1Aug.16 to Sept. 1 
RRS gE A van GRRE Sean na ee 2 Sept. liAug. 16 to Sept. 1 
Quaker Oats, common (quar.).........- 2% ‘Oct. 15)Holders of rec. Oct. 14 
Preferred (quar a eat 1% '|Aug. 30| Holders of rec. Aug. la 
EO A wand 1% |Nov. 29|Holders of rec. Nov. la 
Railway Steel-Spring, mune (quar.)....| 1% \Sept.20\Sept. 7 to Sept.21 
Ray Censolidated Copper Co. (quar.)....-.- 37 Ke. Sept. 30\Sept.10 to Sept. il 
Republic Iron & Steal, pref. (qu.) (No.44) 1% |Oct. 1)Holders of rec. Sept. 15a 
Sears, Roebuek & Co., preferred (quar.)...| 1% |Oct. 1)Holders of rec. Sept. 15a 
Southern Pipe powell (quar.) I RS Ss Aug. 30) Holders of rec. Aug. 15¢ 
South. Penn Ott (quar .).........--.---..- 3 |Sept. 30\Sept.11 to Sept. 30 
Standard Oil, California CON?) .. ccstiuva 2% ‘Sept. 15) Holders of rec. Aug. 20a 
Standard Oil (Indiana) (quar.)......... 3 Aug. 30/Aug. 12 to Sept. 1 
CN nc ca cicwkicikbuvestivoabutsiebe 4 Aug. 30/Aug. 12 to Sept. 1 
a Oil (Kansas) (quar.)........--. 3 Sept. 15|Aug. 27 to Sept.15 
nica Reet nei ds hima amwtitnel 7 Sept. 15|Aug. 27 to Sept.15 
Standard Oil of N. J. (quar.).........-.- 5 Sept. 15|Holders of rec. Aug. 19¢ 
Standard Oil of Ohio I Rika sia aseiinal 3 Sept.30/Aug. 31 to Sept.21 
BD a dkitabbidith« dhidvadidelbdo odwdci 2 Sept. 30;Aug. 31 to Sept. 21 
Stern Bros., pref. (quar.) (Blo. 11)_..--- 1% |Sept. liAug. 19 to Sept. 1 
Studebaker ‘Corporation, preferred(quar.)| 134 Sept. 1/Holders of rec. Aug. 204 
Underwood Typewriter, common (quar.); 1 Oct. 1)Holders of rec. Sept. 206 
BOGIES GI) on cdnidéakidoocoduben 1% |Oct. 1)Holders of rec. Sept. 26a 
United Cigar Mfrs., pref. (quar.).....-.- 134 |Aug. 30|Holders of rec. Aug. 2246 
United Cigar Stores, pref. (qu.) (No. 7 1% |\Sept.15\|Sept. 3 to Sept.15 
United Dry Goods Cos., pref. (quar.)-- 1% \Sept. 1|Holders of rec. Aug. 2146 
U. 8. Envelope, comamon............-.. 2% Sept. 2;Aug.17 to Sept. 2 
PRR Sc A yh gi a et ee ey 3% \Sept. 2};Aug.17 to Sept. 2 
U. 8. Steel Corp., common (quar.).... .. 1% |Sept.29\Sept. 3 te Sept. 10 
SR ee Slow waamin 1% j|Aug. 30)/Aug. 5 te Aug. 17 
Upak Copuet Ce. UG .) ...cncacncenccecee 75c. \Sept.30/Sept.10 to Sept.1l 
Utilities Improvement, com. (monthly).| 1 1-6 |Sept. 1)/Molders of rec. Aug. 15 
Preferred (monthly)............--.-. 4 |Sept. 1)Holders of rec. Aug. 15 
White (J. G.) Engineer. Corp.,pf.(No.1)| (e (Sept. 1|Holders ef rec. Aug. 26 
White (J. G.) Management Corp. (No. 1)| (6 (Sept. 1)Holders of rec. Aug. 20 
Woolworth (F. W.) Co., com. (quar.)...| 1% |Sept. 1)Holders of rec. Aug. 94 
Woolworth (F. W.) Co., pref. (quar.) .._| 1% ‘Oct. 1!Holders of rec. Sept. 10a 





a@ Transfer books not closed for this dividend. 


b Less income tax. d Correction. 


e At rate of 7% per annum for 5 months ending June 30 1913. hk Payable in serip. 


4 On account of accumulated dividends. 


k Transfers received in London on or 


before Sept. 17 will be in time to be passed for payment of dividend to transferee. 





ha 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, wererecently sold at 
auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New Yosk: 


Per cent. 


Shares. 
125 United Publishers Corp., class A preferred... ...........-..-.. 89 %-90 
By Messrs. Francis Henshaw & Co., Boston: 


Shares. $ per sh. 
3 Pepperell Mfg. Co.-.---------- 2094 
30 Amoskeag Mfg. Co., com.-.-.- 


Shares. $ per sh. 
20 Heywood Bros. & Wakefield, ie. sale. 


By Messrs. R. L. Day & Co., Boston: 


‘Shares $ per sh. 
50 National Shawmut Bank-.-.-..-.- 220 
2 Merchants’ National Bank. - --- 298 


2 Old Boston National Bank. -.-- 127% 
5 Beverly, Mass., Nat. Bank....1524 





Shares. $ per sh. 
10 Ludlow Mfg. Associates__..__. oa 
17 Bigelow Carpet Co_______.__.- 


1 Quincy Elec. Lt. & Power 6077300 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. $ per sh. 
540 Berwrn Gas Co., pref., $50 - 


$50 each-- 

6 Fidelity Trust Co__..62514-626 
2 Penn. Co. for Ins., &c...--- 640 
1 Fire Assoc. of Phila., $50 par 332% 

50 org Co. of Nor. Am.., aL ae 


‘2 
5 Phila. Life Ins. Co., $10 each 10% | 





Shares. $ per mh. 
5 Amer. Pipe & Constr. Co__.. 55 
200 Pratt Food Co., $l each.... 3% 


2,000 Kimberly Cons. Mines mr 
$1 each 4c .-16¢ 
5 Nat. Bank Nor. oer 
Bonds. Per cent. 
$2,000 Cumberland Valley Tel. Co. 
ist 58, 1932 (ctfs deposit)_____- 
$10,000 West Penn Rys. Ist 5s,’31_ 95 


$15, 000 Pa. & Md. Steel cons. 6s, 


SEB oe ncncedsbsakssbdpbuttnwade 103 4 
$5,000 Md. Steel Ist 5s, 1922___. 96% 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


$ per sh. 
Property & franchise of Mont- 
gomery Heat & Fuel Co.$25,000 


Shares 


Shares. $ per sk. 
100 Chester Street Ry., $50 each. 7r00 
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National Banks. —The following information régarding 
national banks is from the office of the Comptroller of the 
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DETAILED RETURNS OF TRUST COMPANIES. 












































y On Dep. Net 
Currency, Treasury Department: 5 Trust Cos. |Surplus.| Loans. | Specte. | Legals. |withC.H.| Depostts.| Reserve. 
APPLICATION TO CONVERT APPROVED. 00s omitted. Average. |Average.| Average.| Banks. | Average. 
Gardena Rank & Trust Co., a ©Cal., into “The First National — 
ee ee on $50 age 3 3 571 5| 24 232 0} 2 143 0} 723,0) 2 ¥ ; 0/14 111 0 
TERS ISSUED TO gf Sh 2 - Brooklyn -....| 3,571, 252, 143, ; ,417,0| 19,387, .7+11. 
ee Melina BA ELS Ten, ctl. ts Bar xi | Lassa Gems sion) sang 98] SSN HE Ot 8 
ne 1 Naticnal Bank, Pp aisle P Ore. Cc U.S.Mtg.& Tr.) 4, ; U0, , ’ : ,805,0| 29,821, : . 
am Aaa ES eitwy President; Eari H. Coneer, Cashie a. ame .S00. . Gao NE io Switais 1,208 ,4|.18,495,0| 1,849,0 43,0} 2,222.0) 12,812,0\14.7+14.1 
10, 433—The First National Bank of Whitesburg, Ky. Capital, $25,000. | Title Gu. & Tr. 11,355,1| 32,884,0| 1,887,0) 1,072,0)| 3,838,0| 19,711,0\15.0+ 16.0 
Jno. DD. Fitzpatrick, President; W. H. Courtney, Cashier Guaranty. ..- 23 ,863,5| 149 ,388,0,13,692,0| 1,072,0\20,890,0| 96,552,0/15.2+ 17.7 
10, 434—The First National Bank of Morrilton, Ark. Capital, $50,000. | Fiflelity -- - --- 1,324,0; 7,371, 651,0| 233, 762,0 ,672,0)15.56+10.8 
. J. Scroggin, President; Clifton Moose, Cashier Lawy.T.1.& T.| 5,776,2| 17,105,0| 1,436,0| 352,0) 1,318,0) 11,525,0)15.5+10.2 
10, 43h—The Union National Bank of San Diego, Cal. Capital, $200,000. | Colum Knicker| 7,165,4| 46,345,0) 5,005, 730,0| 4,173,0) 38,131,0)15.4+ 9.8 
J. R. Burrow, President; C. W. Landis, © ashier People’s. ...-.- 1,529,5| 15,228,0) 1,710,0| 411,0) 1,865,0| 14,056,0)15.04+11.5 
VOLUNTARY L IQUIDATION New York. .__/11,939,2| 43,089,0) 4,041, 349,0| 4,591,0| 28,961,0)15.14+ 13.6 
2,601—The Chicago National Bank, Chicago, Ill., Aug. 15 1913. This | Franklin. ---- 1,180,5| 9,167,0) 957, 167,0; 993, 343,015.34 11.8 
Bank, known as the John R. Walsh RB Rank, closed its doors on | Lincoln.--.-.- 512,1; 9,640,0) 1,014,0;) 218,0) 1,005,0)} 8,312,0)14.8+10.7 
Dec. 18 1905 and transferred practically all its assets of any value | Metropolitan__| 6,114,0; 21,237,0) 1,721,0 9,0} 1,881,0) 11,418,0)15.1+ 14.1 
to the Clearing-House banks of Chicago, which banks assumed | Broadway - - - - 800,8} 11,367,6; 1,159,0) 480,0) 1,969, ,0 10,747,6)15.2+15.4 
all liabilities of | the Chicago National Bank to depositors and other ty yong fc Oe uN PERE ER NOY SNES yA 
creditors. ‘These assets have been slow ly liquidated by the Clear- Totals, Avge. _|95,669,7 564,615,0)55,545,0 6,739,0 65,734,0'412,117,0)15.1+-13.7 
ing-House banks, but no resolution was formally adopted placing ha Faq reed 
the Chicago National Bank in liquidation until Aug. 12 1913, the | Actual figures |Aug. 23/563,061,0/55,232,0| 6,703,0/71,262,0 409,864,0)15.1+ 44.8 
resolution being effective Aug. 15 1913. | | 











ae 





The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers’, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1, 250,00; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10, 000, 000; Fidelity, $1, 000 ,O080; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000: 


Canadian Bank Clearings.—The clearings for the week 
ending Aug. 23 at Canadian cities, in comparison with the 
same week of 1912, shows an increase in the aggregate of 










































































People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1, 
0.03%. 000,009: Metropolitan, $2,000,00@; Broadway, $1,500,000; total, $46,250,000. > fag 
} T ‘ 
| Week ending August 23. SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
Clearings at— | 
, Inc. or | Week | | On Dep. 
1913. | 1912. | Dec, | i911. | 1910. ending  Captial. | Surplus.| Loans. Specte. Legal wtthC.H. Net 
| | — | Aug. 23. | Tenders.| Banks. | Deposits. 

Canada— $ | $ ee ot s © 
Montreal. _ - -- -- | 60,184,975) 52,795,277| +14.0| 41,874,263 38,510,984 | Averages.' §& S $ ~ .. $ 
Toronto .......- | 35,794,090! 36,674,249) —2.4 29,941,014, 23,924,847 | Banks-_-___133,650,0,.209,880,8/1,365,031,0.294,211,0! 73,558,0. -...-.- 1,377 ,359,0 
Winnipeg - - - .--- 23,640,932} 25,230,277; —6.3) 19,676,681; 15,747,262 | Trust cos_| 46,250,0| 95,669,7 564,615,0| 55,545,0 6, 739, 0 65, 734,0| 412,117,0 
Vancouver......| 10,770,277; 12,582,060, —14.4 10,698,178 8,427,811 —— — - -— — i— - 
PEE icadwowe 4,141,376) 4,687,599; —11.7) 4,400,723) 3,531,695 Total___ 179,900,0305,550,5)1,929 ,646,0:349 ,756,0 80, 297, 0 65, 734,0:1,788 ,476,0 
ee 3,011,141 2,935,757! +2.6 3,080, 091) 2,451,181 Actual. — 
ES sta sak 2 ,096 ,057 | 1,928,465; +8.7| 1,527,648) ye] Ga ieee, eee" 1,371,172,0)294,144,0) 73,303,0 -—.__-_- 1,382,917,0 
Hamilton ------- | 3,032,681 3,169,260) —4.3| 2,283,977) mF: FG YT Rea Gare 563,061,0| 55,232,0| 6, 703, 0 71,262,0| 409,864,0 
“¢ «7S | 1,431,435, 1,879,346| —23.8 1,459 610) 1,528,315 ~ ~ o 
Calgary ..-...-- | 4,361,581) 5,530,186) —21.1) 5,082,973: 3,033 ,220 WOOO. cl: nadiaahts. seatiel 1,934,233,0:349,376,0) 80, 006, 0 71, 262. 0,1,792,781,0 
EE RIETS | 1.766,706 | 1,437,522) +22.9| 1,290,729, 1,098,048 
Victoria _____.-- | 3,130,820! 3, oe me 8 2.424 626 1,828,718 
Edmonton. -..-- 3,555,877 | 139,761; —14.1| 2,413,081! 1,700,000 ° . 
en a |  2/080/373| 2,091,894; —0.5| 1,243,006! 738121 The State Barking Department also furnishes weekly 
ot et ~----- | Mts. 2. 1" 173 we ae 453,430 | returns of the State banks and trust companies under its 
Moose Jaw -..-- | 1,103,000) 1,262,256, —12.5, >) re: s charge. These returns cover all the institutions of this class 
Lethbridge -___- | 469 902) '674,809| —30.4! aie i r . 
Brantford ___._- | 511,946. 564,768, —9.0 eee a ee in the whole State, but the figures are compiled so as to 
Fort William. | 941, 207) 663, 472) +41 9 Se, a oe di . . h b h l f N Y k Ci G 
New W estminster| 621,083 Not included in total’ | istinguls etween the results for ew ix10Fr ty ( reater 
eer seccarvecn scien sent! sadhana | New York) and those for the rest of the State, as per the 

Total Canada_! 164,257,289 164,206,895 +0.03 131,045,264 106,371,324) following: 





Statement of New York City Clearing-House Banks 
and Trust Compamies.—The detailed statement below [ 
shows the condition of the New York City Clearing-House 
members for the*week ending Aug. 23. The figures for the 
separate banks are the averages of the daily results. In 


For definitions and rules under which the various items 
pre made up, see “Chronicle’’, V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 




































































; , State Banks Trust Cos. State Banks | Trust Cas. 
the Hn of the totals, actual figures at the end of the week ask cated dtcien Oe ion ten cuteide of | outside of 
are aiso given: : ; : Greater N. Y.|Greater N. Y.\Greater N. Y.|\Greater N.Y. 

For definitions and rules under which the various items are “ - 
made up, see “‘Chronicle,’’ V. 85, p. 836, in the case of the | capital as of June 4___-- 22,850,000] 65,900,000 9,278,000 10, #5@,000 
banks, and V. 92, p. 1607, in the case of the trust companies. 
DETAILED RETURNS OF BANKS. Surplus as of June 4... _-. 38,503,000} 164,444,200 12,463,100} 11,405,100 
We omit two ctphers (00) tm all cases. Loans and investments_.| 296,337,800/1,025,680,200] 119,808,600] 176,031,300 
Change from last week- —243,100} 5,983,000 + 264,000 + 485,400 
Banks. Captial. | Sarpias. Loans. Specte. | Legals. .Net Depos-| Re- 
00s omttied. Average. | Average. Average.| iis, Aver. \serve SO®.. .ncithintidddinatiia & Ff RS FRR gree cee: ato 
ey ; : . ; : = Change from last week - + 109,200 ee “pa cannkaoel . ecadsiaiein 
o 
New York....| 2,000,0) 4,233,7) 20,392,0) 4,052,0) 815,0; 18,257,0| 26.6 | Legal tender & bk. notes. 21,363,100 DE ~ aedccancanch sneeieliiinn 
Manhattan Co} 2,050,0) 4,756,8| 30,370,0| 7,424,0| 1,581,0) 34,100,0; 26.4 Change from last week. + 171,600 AD © deddendcacel. wkwactiabies 
Merchants’...; 2,000,0; 2,152,7} 20,176,0) 3,939,0) 1,228,0) 20,070,0) 25.7 
Mech .& Metal; 6,000,0} 8,932.5) 56,905,0) 11,171,0) 2,753,0! 53,786,0; 25.8 | Deposits__.........---- 338 ,784,300)1,110,681,500} 125,414,800) 182,448,400 
America. - . -- - 1,500,0; 6,438,1) 23,935,0} 4,011,0) 1,856,0 22.925,0 25.5 Change from last week. — 697,200} —3,577,500 + 173,800 —890,300 
Sas otcond 25,000,0} 31,734,1)} 190,298,0) 45,493,0) 6,610,0) 186,091,0) 27.9 
Chemical. - - - - 3,000,0| 7,696,6) 28,521,0) 4,319,0 1,939.0 24,593,0| 25.4 | Reserve on deposits__--- 89,135,800) 128,111,600) 23,531,500) 22,739,200 
Merch. Exch. 600,0 513,8 6,524,0) 1,510,0 175,0 6,515,0|} 25.8 Change fyom last week. —351,700| 1,089,800 + 191,700 —963, 
Butch. & Drov 300,0 120,7 1,890,0 403 ,0 58,0 1,694,0) 27.2 
Greenwich. ---. 500,0} 1,047,2 8,529,0| 2,263,0 170,0 9,526,0; 25.5 | P. C. reserve to deposits. 27.7% 17.1% 20.0% 13.5% 
Amer. Exch._} 5,000,0} 4,750,3] 43,795,0) 10,170,0) 1,486,0| 43,398,0) 26.8 Percentage last week. - 27.1% 16.9% 19.8% 14.0% 
Commerce....| 25,000,0} 17,129,3| 135,762,0) 24,081,0)10,335,0| 117,923,0} 29.1 
ee. « ceo 500,0 975, 4,746,0 537,0) 654,0 4,486,0) 26.5 
Chat. & Phen.| 2,250,0) 1,333,5| 18,514,0) 3,056,0) 1,663,0) 18,527,0| 25.4 + Increase over last week. -— Decrease from last week. 
People’s... .. - 200,0 475,5 2,186,0 465, 155, 2,181,0| 28.4 
Hanover - - . _. 3,000,0| 14,621,3; 74,263,0) 18,435,0) 2,646,0) 81,893,0| 25.7 Note.—‘‘Surplus”’ includes all undivided profits. ‘Reserve on deposits’”’ inchuides 
Citizens’ Cent.| 2,550,0| 2,347,6) 22,239,0) 4,941,0) 611, 21,083,0| 26.3 | for both trust companies and State banks, not only cash items but amounts due 
Nassau... ... 1,000,0 466,4| 10,889,0) 1,822,0) 1,228,0 11,963,0 25.4 | from reserve agents. ‘Trust companies in New York State are required by law to 
Market&Fult.; 1,000,0) 1,923,3 8,925,0} 1,422,0| 796,0 &,692,0| 25.5 | keep a reserve proportionate to their deposits, the ratio varying aceording to lo- 
Metropolitan _| 2,000,0| 1,817,2]} 13,407,0| 3,361.0) 254,0] 14,036,0| 25.7 | cation as shown below. The percentage of reserve required is computed on the 
CornExchange| 3,000,0) 5,908,0| 51,944,0) 8,731,0) 7,098,0| 61,322,0) 25.8 | aggregate of deposits, exclusive of moneys held in trust and not payable within 
Imp.é& Traders} 1,500,0| 7,841,4| 26,658,0} 3,876.0) 2,140.0} 23,909,0) 25.1 | thirty days, and also exclusive of time deposits not payable within thirty days 
Daemhiadcacave 5,000,0} 14,326,0} 88,004,0) 21,204,0| 1,912.0} 90,159,0|) 25.6 | represented by certificates, and also exclusive of deposits secured by bonds or 
East River. -_. 250,0 64,: 1,472,0 243 ,0 124,0 1,485,0| 24.7 } obligations of the State or City of New York, and exclusive of an amount equal to 
Pisa sased 5,000,0) 5,885.6} 20,161,0) 5,688.0! 2,000.0} 29,095,0) 26.4 | the market value (not exceeding par) of bonds or obligations of the State or City 
Second....... .000, 2,742, 13,334,0| 3,098,0 153,0| 12,242,0| 26.5 | of New York owned by the bank or held in trust for it by any public department. 
ES So ak oe 10,000,0| 22,196,2| 112,463,0|) 22,.683,0) 2,401,0| 101,964,0| 24.6 | The State banks are likewise required to keep a reserve varying according to 
is éweons ,000,0} 3,339.4) 37,531,0} 6,808.0) 3,102,0) 38,414,0| 25.7 | tion, the reserve being computed on the whole amount of @eposits exclusive of time 
Bowery .....- 0,0 775,4 3,269,0 773,0 62,0 3,379.0) 24.7 | deposits not payable within thirty days, represented by certificates (according 
N.Y. County- 500,0; 1,959.9 8,449,0} 1,333,0 666 ,0 8,381,0) 23.8 | to the amendment of 1910), and exclusive of deposits secured (aceording to amend- 
German Amer. 750,0 683 ,9 4,017,0 834,0 240,0 3,849.0} 27.8 | ment of 191%) by bonds or obligations of the City or State of New York, and ex- 
Chase....... §,000,0} 10,096,9| 93,096,0| 27,484,0] 6,569,0]) 111,459,0) 30.5 | clusive of an amount equal to the market value (not exceeding par) of bonds or 
Fifth Avenue. 100,0} 2,273,2} 12,233,0} 2,832.0) 1,025.0) 13,972,0| 27.6 | obligations of the State or City of New York owned by the company or held in trust 
German Exch. 00,0 815,5 3,601.0 558,0 294,0 3,442.0) 24.7 | for it by any public department. 
Germania - - - - 200,0| 1,034,6 5,063,0} 1,230,0) 255,0 5,819,0) 25.5 —Trust Cos.—— —State 
Lincoln . - . .-- 1,000,0| 1,790,3| 14,284,0! 2,707.0) 1,029,0} 14,433,0| 25.8 | Reserve Requtred for Trust Compantes Total Of Total Of 
Garfield_ ----_- 1,000,0} 1,297.6 8,872,0| 2,142.0 243,0 9 ,031,0}) 26.4 and State Banks Reserve which Reserve which 
BL RRSBaE 250,0 491,7| 4,008.0 393,01 577,0} 4,002,0| 24.2 Locatton— Required. in Cash. Required. in Cash, 
Metropolis ...| 1,000,0) 2,211,6) 11,744,0} 1,852.0] 1,015.0} 11,278,0| 25.4 | Manhattan Borough----....-....-.-.-------- 15% 15% 25% 15% 
West Side---- 200,0 842,1 3,848 ,0 851,0 298,0 4,532,0| 25.3 | Brooklyn Borough (without branehes in Manhat. 15% 10 20% 10% 
Seaboard -- - -- 1,000,0| 2,485,9| 23,298,0| 5,458.0) 1,795,0| 27,166,0) 26.6 | O#her Boroughs (without branches in Manhattan) 15% 10% 15% 74% 
Liberty .....- 1,000,0| 2,787,6| 24,174,0) 6,077.0 506,0| 26,436,0| 25.0 | Brooklyn Borough, with branches in Manhattan.15° 15% 20% 20% 
N.Y .Prod.E 1,000,0 860,3 8,911,0} 2,289.0 391.0! 10,441,0| 25.6 | Other Boroughs, with branches in Manhattan. ..15% 15% 15% 15% 
aenee sess ue 1,000,0 587,7| 18,392,0| 5,556.0 397,¢ 23.704.0 25.1 | Cities of the first and second class_...........-.- 10% 5% ictal Nisa 
Seeurity..-..- 1,000,0 423.4; 12,191,0' 2,195.0! 1,369,0| 14,542,0) 24.5 | Cities of the third class and villages_---...-.--- 10% 3% dude etic. 
Coal & Iron..} 1,000,0 559,0/  6,670,0| 1,342,0| 360,0| 6,732,0) 26.2 j Elsewhere in State.---....------.---------------- = 15% 6% 
Union Exch..| 1,000,0 991,0 8,782,0, 1,767,0| 350,0 8,535,0| 24.8 ‘ 
Nassau,Bklyn./ 1,000,0) 1,144,2/ —_7,236,0; 1,332,0| 183,0| _5,807,8) 25.6 The Banking Department also undertakes to present sepa- 
Totals, Avge. .|133,650,0/209,880,8 /8|1365,031,0 294,211,0)73,558,0 1377, 359 59,0) 26.7 rate figures indicating the totals for the State Banks and 
Actual figures |Aug. 23.|  ______ 1371, /172,0 294,144,0/73,303,0 1882,917,0) 26.5 | trust companies in Greater New York not in the Clearing 








House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 


Circulation .—On the basis of averages, circulation of national banks in the Clearing 
House amounted to 345,596,000, and, aceerding to actual figures, was $45,336, 800° 
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House banks and trust companies. In addition, we have Boston and Philadelphia Banks.—Below is a summ 
combined each corresponding item in the two statements, | Of the weekly totals of the Clearing-House banks of Boston 


. and Philadelphia: 
thus affording an aggregate for the whole of the banks and We omit two ctphers (00) in all these figures. 


















































trust companies in Greater New York. 
Capttal 
NEW YORK CITY BANKS AND TRUST COMPANIES. Banks. and Loans. Specte. | Legals.| Deposits. Circu- |Clearings 
Surplus. a lation 
week ‘ en | = House | Clear -House - se —— and Pe one wy pA al Boston. $ g 3 $ $ $ $ 
ended Aug. embers. Members. ust Cos. Not.Banks July 5 -| 60,735,4| 227,086,0| 25,157,0| 3,481.0! 270.663.0} 1 
ActualFigures| Average. |in C.-H. Aver.Cos. Average. | Juiy 12-| 60;735.4| 225,033.0 | 27°104.0| 4:074'0 368's02'0! 020 ian'a33t 
; ; July 19.| 60,735,4/| 225,428,0 | 29,323,0/4,327,0| 274,343,0} 9,376,0| P79,828,1 
National banks(|  * Any, %9-| $0-7a8-4| dag-s32-0|ae-oa5-0|$-008.0| 368-246.0] 9600.0) 134.189,6 
ug. 2. .735, 963, .763,0| 3,709.0} 259,772,0} 9,558,0/ 137,742,0 
Capital Aug. . and;}; 179,900,000) 179,900,000 27,550,000, 207,450,000 Aug. 2- 60.735.4 233.551.0 26,950,0| 3,625.0| 258,517,0} 9,.351,0 138 9082 
anks ug. 16. 735, ,121,0 | 26,321,0/ 4,054,0| 263,016.01 9,387,0/ 136,780,4 
furplus{ June 4..._. 305,550,500) 305,550,500 75,596,100; 381,146,600 Aug. 23- 60,735,4 | 225,771,0 | 26,928,0/3,986,0| 262,985,0} 9.449.0 130°328'9 
Loans and investments- _|1,934,233,000,1,929,646,000} 539,683,300/2,469,329,300 | jy.) ae } 
934,233, 1929 646, y  65-.|103,684,3| 376,195,0 89,151,0 *419,892,0/ 11,250, 479, 
Change from last week} +8,956,000} +4,079,000 Senin + 290,600 duly 3 Lyte $74,003,0 90,459,0 °413°615-0 11'379'0 186'380'5 
| i ,684,3 | 373,535,0 92,093,0 *416,635,0| 11,275,0| 161,260,7 
Deposits -“—“<esee eee nem = 1,792,781 ,000 1,789 476,000 a543 895,300 2,333,371 ,300 Jule 26 103 684 3 371 501 0 89 664 0 * bd ° ° ’ ° SJ 
Change from last week] +10,713,000| +5,541,000} —2,716,600, +2,824,400 her. 2_ | 103.684.3 | 372.970.0 90.313.0 0409 Dot'o 11°308°0 161'588' 
| Aug. 9. | 103,684,3| 374,391.0 88,027,0 *404,378,0| 11,303,0| 143,647,1 
REESE Cg aE 349,376,000} 349,756,000 62,661,100, 412,417,100 | 4), ; "A27" "294" "299" 
,376, ,756, ar g. 16_|103,684,3 | 372,752.0 90,470,0 *407 ,637,0/ 11,324,0| 138,338,2 
Change from last week} + 1,904,000) —239,000/ 558,200, 797,200 | ‘Aug’ 237 | 103,684,3/370,140,0|  92,851,0 _| *408/247'0| 11/322'0| 147.564. 
Legal-tenders ._...____. 80,006,000! 80,297,000 b7,753,500| 88,050,500 — ————- —- ———--——-—— * -— 
Change from last weeki —1,419,000} +1,021,000 —132,200 + 888,800 m a Includes Govermmant deposits and the item ‘‘due to other banks.” At Boston 
overnment deposits amounted to $1,526,000 on A t 23, ainst $1, ' 
Banks: cash in vault...) 367,447,000) 367,769,000| 12,341,700, 380,110,700 | on August 16. — ag $1,555,000 
Ratio to deposits_-__-_- 26.57% 26.70% 13.87%| --.------- * “Deposits’”’ now include the item of “Exchanges for Clearing House,” which 


were r ted August 2 11, ,000. 
‘Trust cos.: cash in vault_j 61,935,000) 62,284,000 58,072,900, 120,356,900 ; epor ; on me 3 ne $ : oie 7 The foll ° 
mports and Exports for the Week.—The following are 
Aggr’te holdings. _} 429,382,000} 430,053,000, 70,414,600, 500,467,600 
Change from last week!  +/485,000| | +782/000| | —690.400.  +91,600 | the imports at New York for the week ending Aug. 23; also 
totals since the beginning of the first week in January: 





Money on deposit with 

































































other bks. & trust cos-_ 71,262,000 65,734,000 16,624,500, 82,358,500 FOREIGN IMPORTS AT NEW YORK. 
Change from last week} +3,622,000) +1,625,000 —738,900 + 886,100 
Total reserve_____-__-_- 500,644,000) 495,787,000 87,039,100 aS ae For Week. | 1913. | 1912. 1911. 1910. 
Change from last week 4,107,000 2,407,000} —1,429,300; +977, 
+ > | A ee ANOS $3,100,618; $2,741,762} $2,426,132| $3,318,301 
®urplus CASH reserve— | General merchandise_---.--.- 15,164,514 15,524,173] 13,152,739} 13,457,870 
Banks (above 25%).--; 21,717,750; 23,429,250) - -.------ i. seimabelbiacate 
Trust cos. (above 15%) 455,400 SASL: PERF ATER ee Total Bhset sent ecwnn ete $18,265,132, $18,265,935] $15,578,871] $16,776,171 
nmcé Jam. 1. 
REE EI TR $3.178.160| 23.006.700|) ......-...- |. ‘gnkatabill ban chon St SR bt eccnninocehe $98,202,573 $94,950,950) $90,941,378 $103,732,207 
Change from last week} —2,525,050 —747,050 SEES Gears MRE EET, & General merchandise_ ---_--.- 538,127,341) 558 ,953 ,876 476 ,289,022| 509,300,071 
% of cash reserve of trust'cos— | Total 34 weeks_____..._- $636 ,329,914 $653,904,826 $567,230,400 $613,032,278 
Cash in vault eR 15.11% 15.11% 16.55 7%| pills aubianaiilh ore | t wor 
on dep. with bks. 14.81% 13.75% (ERT  “Wecdnceses : : . 
“ . =| The following is a statement of the exports (exclusive of 
Total .--..-.--.--- 29.92% 28.86% BT OR)  wnennenna specie) from the port of New York to foreign ports for the 
| week ending Aug. 23 and from Jan. 1 to date: 
+ Increase over last week. -— Decrease from last week. ' 
a These are the deposits after eliminating the item ‘‘Due from reserve depositories EXPORTS FROM NEW YORK. 
and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $613,459,100, a decrease of $2,352,500 from last week. In 1913 1912 1911. 1910. 
the case of the Clearing House members, the deposits are “legal net deposits’’ both ‘ : 
for the average and the actual figures. 0 Includes bank notes. For the week___.__._...-.. $15,797,498) $15,768,950 $14,359,044 $15,503,034 
: Previously reported. _.....- 574,482,474) 519,930,149) 490,123,7 17,286,5 
The averages of the New York City Clearing-House banks | 
Total 34 weeks_......... maedidestes qceemniie $504,482 804 $432,879,555 





and trust companies, combined with those for the State banks | | 


and trust companies in Greater New York outside of the ~The following table shows a. exports and imports of 


Clearing House, compare as follows for a series of weeks past: | specie at the port of New York for the week ending Aug. 23 
and since Jan. 1 1913, and for the corresponding periods in 











































































































COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN i 
GREATER NEW YORK. 1912 and 1911: 
We omit two ciphers (00) in al! these “igures. EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Loans and TotMon'y | EntireRes Exports. Imports, 
Week Ended— | Investments | Deposits. Specte. Legals. | Holdings. | onDeposit Gold. , ' 
Week. |Since Jan. 1| Week. | Since Jan. 1 
$ $ x $ x $ | 
June 21.... | 2,449,301,4 | 2,318,877,0 | 420,990,1| 92,732,2 | 513,722,3 | 597,360,5 | Great Britain.......-....-.-----]|  ------| _ ------- | coeces $47,821 
June 28. ... | 2,456,190,0 | 2,324,559,2 | 423,439,0| 93,370,9 | 516,809,9 | 601,506,7 | France___.--.-..-..------------] ------ $43,575,270, = -_---- 911,682 
July 5. ...|2,481,840,3 | 2,352,237,2 | 417,144,3| 88,559,9 | 505,704,2 | 595,249,4 | Germany -.__...------.---------] 9 ------ 714,000) coeses 6 653 
July 12_.-. | 2,479,309,2 | 2,346,069,6 | 406,995,5| 91,587,0 | 498,582,5 | 587,026,9 | West Indies_____...-.-----------] | ------ 283,851! $69,368 773,182 
July 19_.._ | 2,479,832,8 | 2,345,903,3 | 407,142,5| 92,313,5 | 499,456,0 | 584,407,2 | Mexico.__..._...-.-------------| ------ 5,171, 300,000; 7,729,502 
July 26_.._|2,472,979,9 | 2,342,690,7 | 411,286,8| 92,870,8 | 504,157.6 | 592,979.2 | South America______.-.---------| | ------ 22,448,389 51,516; 2,342,730 
ro Cie eRe 2,464,351,2 2,331,766,7 416,512,8| 88,489,6 | 505,002.4 | 594.713.6 | All other countries___........---- $500) 1,716,515 44,340) 1,284,716 
Aug. 9_._.|2,462,176,6 | 2,325,334,5| 413,640,9| 8&7,096.4 | 500,737.3 | 582.409.5 
Aug. 16... 2,469,038,7 2,330,546,9 413,214,3| 87,161,7 | 500,376,0| 581,848.4 etal lois pubs mkventscocceness $500 TS. eT wie sor 
Aug. 23____ | 2,469,329,3 | 2,333,371,3 | 412,417.1 ,050,5 | 500,467.6 | 582,826, SP vccsnsegecsencsoscess|  saseah 508, 575, 026, 
ug 7,1| 88,050,5 | 500,467,6 | 582,826,1 i al ta ale 9,200! 2.939.441; 502,481} 9,701,861 
| . Hs, a Silver. 
Reports of Clearing Non-Member Banks. The follow Ia, cea ee aE $524,171 $27,892,055) ___--- $13,983 
ing is the statement of condition of the clearing non-member | France ------------------------- 140,615, 4,278,870; = -.---- 58,555 
. . bebe eeessocel  subeoul - ééaneeen ~ “eenune 23 ,024 
banks for the week ending Aug. 23, based on average daily | West Indies_----------------2---) ------ a. et soe 
Rd eal otebanenl ~~ Suckten ~ beeesee , ; . 
results: yy > erg maatamemtigemmect ss EME eae Fs 7,909 34,843] 1,690,584 
We omti two ciphers (00) in all these figures. All other countries....-.---------|  ------ 1,200 4,505) 1,040,342 
SEER LEED ATU ANG $664,786 $32,216,685} $64,385) $6,375,605 
Loans, Legat | On ary aaa Rago 771,754, 35,651,210, 114,912] 6,324,242 
Disc’ts Tender| Deposit I i a 685,760) 32,570,443 28,943) 4,962,622 
Banks. og al — Specie.| and with Net 
tal. plus. nvest- Bank C.-H. | Deposits. . . 
ments. Notes. | Banks. Of the above imports for the week in 1913, $70,671 were 
New York City $ § ; $ ; ;: : American gold coin and $54 American silver coin. 
Manhattan and Bronz. 
hy + nye Heights... og rey! pide 147,0| 124,0} 217,0|) 1,487,0 
attery Park Nat... ,9| 1,572,0| 362.0] 38,0] 125.0] 1,662.0 ~ gg ae : 
NE ic cudenens 500,0| 511,3| 6,579,0| 535,0| 411,0| 342/0| 6,018.0 Hanking aud Financial. 
Cee 400,0| 656,3| 6,170,0} 967,0} 170.0] 1,061.0] 6,242.0 ) 
Cotemite...-. 4.2.3. 300,0| 767,6| 5,630,0} 507,0| 422.0] '650,0| 6,230.0 
NN ok 200,0 178,5 958,0 4050 116,0} 222.0 893,0 2 
Mount Morris.....-.- 50,0 : ,268,0 65,0 48,0 339,0; 2,507,0 
SR 200,0| 470.4) 4,692.0) 496,0| 33,0] 724.0) 4,724.0 115 Issues of Listed Stocks 
New Netherland.____. 200,0} 300,6| 3,336,0) 413,0| 137.0] 187.0! 3/3300 ¥ 
Twenty third Ward..| 200,0| 104.4) 1850/0} 218:0] 93/0] 292'0| 1/988°0 ame lneues ore ceeuesed by ne ae Eeows: inverment, Sams 
Yorkville 100,0| 489'3] 4,165.0 581.0] 224'0| 603'0| 4'626'0 Investment, Speculative. Investors interested in stocks can obtain 
Broan. , , _ ’ nha , iat a copy of this circular free of charge by sending for Circular 614, 
First National... 300,0| 706,1| 3,730,0| 368,0/ 49,0] 588,0| 3,010.0 Railroad and Industrial Stocks. 
anufacturers’ Nat. 52,0 928,1) 5,392,0) 403,0} 335,0 698,0; 4,806,0 
Mechanics’ RSLS 5 1,000,0} 592,9| 9,754,0/1,342,0} 565,0| 1,571,0] 11,756,0 Spencer Trask & Co. 
ational City...___- 300,0| 576,5| 4,540,0} 493,0} 107.0] 894.0] 4,465.0 ve 
North Side.....___. 200,0| 177,6| 2,522,0| 187,0| 123,0| 333.0) 2.556,0 43 EXCHANGE PLACE—NEW YORK . 
Jersey City. Albany Boston Chicago 
First National...___- 400,0| 1,398,4| 4,284,0) 255,0] 295.0] 2,411,0| 3,107.0 
Hudson County Nat.| 250,0 825,9; 3,252,0; 185,0 52,0 551,0| 1,643,0 
Third National SF 200,0| 433,9| 2,362.0; 89,0! 122.0] 603.0} 1,364,0 |] ~ 
oboken. e 
First National. .....- 220,0| 667,8| 4,370,0| 240.0] 74,01 519.0] 1,631,0 W W 
Second National... _. 125,0| 288,8) 3,319,0) 183,0| 50,0} 502,0| 1,521,0 hite, eld & Co. 
Totals Aug. 23_..- 6,097,0 10,871,3 82,472,0/8,391,0/3,788,0113,432,0| 75.566,0 Bonds and Investment Securities. 
otals Aug. 16__..|6,097,0/10,908,0 83,203,0'8,606,013,839,0/12,074,0| 78,013,0 
- Totals Aug. 9. ---|6,097,0)10,908,0 82,747,0\8,647,0|3,759,0|11,592,0| 76,271,0 14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 29 1913. 

The Money Market and Financial Situation.—The 
Mexican situation has been the dominant factor in Wall 
Street sentiment and Stock Exchange operations throughout 
the week. In view of the then uncertain outcome of diplo- 
matic negotiations, these operations were, up to the close 
of business on Wednesday, very much restricted, and values 
were not maintained. On the more favorable news of 
Thursday there has been a substantial revival of confidence 
and a corresponding increase in the volume of business. 

The influence of the more hopeful Mexican situation has 
been supplemented by the news of the week from other quar- 
ters. This includes an increasing investment demand for 
railroad and other bonds not only here but also in other 
markets; larger sales of pig iron and heavier bookings of 
orders by the U.S. Steel Corporation; a more active market 
for copper metal; an upward tendency of prices in each of 
the cases mentioned; and again, easier money market con- 
ditions at home and abroad. Another evidence of increasing 
confidence and general activity is seen in railway traffic 
reports. e 

As is well known, municipal, State and_ national politics 
and legislation continue to be in a confused and perplexing 
state; but the feeling is undoubtedly a growing one that not 
the worst that could happen will come to pass and that there 
are several more or less good reasons for looking forward to 
a period of, at least, average activity and prosperity. It is 
unquestionably true that rarely in recent years have the 
principal money centres of the world been so well fortified 
as now to meet any and all demands likely to be made upon 
them. The Bank of England reports a reserve equal to 
591%% of its liabilities, by far the largest at this season in 
recent years. TOT! 

The Bank of France added substantially to its gold hold- 
ings again this week and has largely reduced its note circula- 
tion. At the same time, the Secretary of the Treasury 
has, in accordance with his plan heretofore announced, 
begun the distribution of Government funds to banks in the 
South and West. New York has also sent funds to the in- 
terior this week, but it seems likely that the demands from 
that source during the coming season will be more easily 
met than usual. 

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 244@214%. Friday’s rates on call were 24@2%. 
Commercial paper on Friday quoted 534@6% for sixty to 
ninety-day endorsements and prime four to six months’ 
single names and 6144@6%4% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £862,769 and the percent- 
age of reserve to liabilities was 59.46, against 58.62 last 
week. The rate of discount remains unchanged at4!2%, 
as fixed April 17. The Bank of France shows an increase 
of 26,857,000 franes gold and 5,098,000 franes silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 
































1913. 1912. 1911. 
Averages for Differences Averages for | Averages for 
week ending Srom week ending | week ending 
Aug. 23. previous week. Aug. 24. Aug. 26. 
$ $ $ $ 

I iit ie ae iB Pee |S Leasbbeawne 133,650,000} 135,150,000 
I Bae. Oo. FN ee Se ee 197,084,400} 196,299,600 
\ Loans and discounts- ._/1,365,031,000/Ine. 5,919,000,1,392,308,000) 1,348,845,000 
‘Circulation... ._..--- 45.593,.000\Dec. 478.000] | 45.163,000| | 48,377,000 
Net deposits....... _- 1,377,359,000 Inc. 6,979,000,1,428,417,000) 1,395,279 ,000 
Pita tevhcosksies 294 ,211,000\Inc. 52 000, 297,016,000} 305,735,000 
gal-tendcrs....... _. 73,558,000 Inc. 1,147,000, 77,775,000 78,168,000 
eserve held._.._.... 367,768 ,000/Inc. ad 374,791,000} 383,903,000 
25% of deposits... ._- $44,339,750) Ine. 1,744,750 357,104,250) 348,844,750 
Surplus reserve... _- 23,429,250'Dee. 545,750! 17,686,750! 35,058,250 














Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 


the second page preceding. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 N. Y. Canal 4s, 1961, at97% 
and $4,000 N. Y. Canal 4s, 1962, at 973 to 9734. 

The transactions in railway and industrial bonds have 
been on a broader scale than last week, the movement of a 
few issues giving to the market at times the appearance of 
activity. Prices generally shaded off early in the week in 
eaten with stocks, but have recovered later,so that net 
changes are 1n most cases unimportant. Among the ex- 
ceptional features we call attention to New York Central 
gen. 3)4s, which show a net gain of 21% points, and to Balti- 
more & Ohio gold 4s and Third Ave. adj. 5s, which are 14 
points higher than last week. <A few other issues are frac- 


tionally higher and about an equal number show a corres- 
ponding decline. 


Foreign Exchange.—The market for sterling exchange 
has ruled weaker, owing to the easier money situation abroad 





a 


one the freer offering of finance and commercial bills on this 
side. 


Today's (Friday's) actual rates for sterling exchange were 4 82 

4 8270 for 60 days, 4 8585@4 8595 for cheques and 4 8625@4 8635 for 
cables. Comm on banks 4 80% @4 82 and documents for payment 
¢ oi @s £36 . Cotton for payment 4 81% @4 82 and grain for payment 


4- 

The posted rates for sterling, as quoted by a representative house were 
not changed during the week from 4 83 \ for 60 Gays: the sight rate remained 
at 4 87 up to Friday. when it declined Be: to 4 86%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 224 @ 
5 22% \%& plus 1-32for longand 5 18% less 3-32@5 18% less 5-64 for short. 
Germany bankers’ marks were 94 5-16@94*% for long and 95 1-16@95 1-16 
plus 1-32 for short. Amsterdam bankers’ guilders were 40 plus 1-16@ 
40 1-16 less 1-16 for short. 

Exchange at Paris on London 25 fr. 23c.; week's range 25 fr. 24%c. 
me and 25 fr. 23\c. low. 

xchange at Berlin on London, 20 m. 43% pf.; week’s range, 20 m. 
46 pf. high and 20 m. 43% oe low. 
he range for foreign exchange for the week follows: 


60@ 


Sterling Actual— Sizrty Days. Cheques Cables 
High for the week... 4 8310 4 8635 4 8670 
Low for the week... 4 8260 4 8585 4 8625 
Paris Bankers’ Francs— 
High for the week... 5 22% oo 1-16 5 18% less 1-32 518% less 3-32 
Low for the week... ‘% 22% less 1-32 519% 5 18% less 1-32 
Germany Bankers’ Marks. 
High for the week_--- +i 95% plus 1-32 95% less 1-32 
Low for the w eo. 94 5-16 95 1-16 less 1-64 95% 


Amsterdam Bankers’ Guilders— 
High for the week. -- 


40 1-16 less 1-32 40% less 1-16 
Low for the week.-_- 


39 34 
39 11-16 40 plus 1-32 40 1-16 plus 1-32 


Domestic Exchange.—Chicago, 15c. per $1,000 discount. Boston, par. 
St. Louis, par. San Francisco, 50c. per $1,000 premium. St. Paul, par. 
Montreal, 62%c. discount. Minneapolis, 10c. per $1,000 premium. in- 


cinnati par. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $5,000 4s, coup.,at 111. For to-day’s 
prices of all the different issues and for yearly range see third 
page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket was exceptionally dull during the early part of the week 
and prices were inclined to drop to a lower level. On 
Wednesday sales for the short account increased and the 
lowest prices of the week were recorded. On Thursday the 
tone was reversed and the volume of business increased to 
nearly three times the total of Monday on the more favorable 
tes from Mexico and by other favorable reports mentioned 
above. 

Canadian Pacific had advanced 2 points when the divi- 
dend came off to-day. Union Pacific and Great Northern 
have made a similar advance. New Haven has again been 
the weak feature, when at its lowest selling 7 points below 
our last quotation. 

The miscellaneous list has been strong, led by the copper 
stocks and Am. Can. The latter is 2 and 3 points up for 
the common and preferred, respectively. American Loco- 
mo‘ive has advanced 2% and U.S. Steel 24% on the movement. 

For daily volume of business see page 587. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 






































STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending August 29.;| for 
Week| Lowest. | Highest. Lowest. | Highest. 

Allis-Chalm rects 5th pd 300| 7 Aug 28| 7% Aug 25) 5% July) 7% May 

Pref rects 5th paid_--- 500| 16 Aug 28)| 16 Aug 28) 12% June} 17 July 
Am Brake Shoe & F, pf. 115132% Aug 26:132% Aug 26/128 Junel36% Jan 
American Express. - - - - - 450\124 Aug 27/125 Aug 28/115 Augi75 July 
Batopilas Mining.-__ .-- 100) $1% Aug 25) $1% Aug 25) $1 Jan} $1% Jan 
Brunswick Terminal_.--| 500) 8 Aug 28 84 Aug 28) 6% June) 8% Mar 
Chic St PM & Omaha.-| 10011944 Aug 25/1194 Aug 25/1194 Augil25 Mar 
Colorado & Southern. -- 200, 29 Aug 28 29% Aug 29) 23% June! 33 Jan 
General Chemical, pref- 19105 Aug 25105 Aug 25|104 May109% Jan 
Green Bay & W, deb B- 5| 12% Aug 25) 12% Aug 25; 11 June} 17% Jan 
Homestake Mining - - - - - 45107 Aug 26107 Aug 28100 Marl20% Mar 
Keokuk & Des Moines._| 100) 7 Aug 28; 7 Aug 28; 5% Jan) 7% Aug 
Mackay Companies, pref 100| 67 Aug 28; 67 Aug 28! 66 June} 69 Apr 
Nash Chatt & St Louis- 174138 Aug 29/138 Aug 29/132}4 June170 Jan 
N Y Chie & St Louis-_-- 225, 56 Aug 25) 564% Aug 29) 51 July, 63% Jan 
Pittsburgh Steel, pref- -- 100; 93 Aug 27; 93 Aug 27) 93 Aug)100 Jan 
St Jos & Gr Isl, lst pref_ 100; 45 Aug 25| 45 Aug 26) 45 Aug} 48 Mar 
United Cigar Mfrs. _--- 300, 43% Aug 29| 44 Aug 29| 40% June| 50% Feb 
United Dry Goods_-_-_-_. 21| 92% Aug 27) 92% Aug 27) 87 July 101 Jan 

PROGNTOG. cccockiios< 10100 Aug 28100 Aug 28) 96 July|105% Jan 
United States Express-_- 100; 40% Aug 27} 40% Aug 27) 4044 Aug) 66 Jan 
Virginia Iron, Coal & C-. 100' 39% Aug 26) 39% Aug 26) 37 July! 54 Jan 
Vulean Detinning---_-_-_- 50} 15% Aug 23) 15% Aug 23) 11% Aug) 213% Jan 
Wells, Fargo & Co____- 100: 87 Aug 29' 87 Aug 29" 87 Aug'125 April 





Outside Market.—The Tobacco issues were about the 
only active feature in the ‘‘curb’’ market this week, the gen- 
eral apathy in the balance of the list being more marked than 
usual. The transfer of the New Haven deb. 6s and “rights’’ 
to the Exchange removed two active specialties which have 
furnished a large part of the dealings in the outside market 
in recent weeks. United Cigar Stores com. was in good de- 
mand and advanced from 92% to 95, reacted to 93% and 
ends the week at 94144. Tobacco Products was especially 
strong, selling up from 89% to 92%, the close to-day being 
at 9254. British-American Tobacco was heavily traded in 
up from 22% to 25%, the final figure to-day being 25%. 
An interim dividend of 6% was declared this week. Con- 
solidated Rubber Tire com. gained over two points to 2934 
and sold subsequently at 2914. Standard Oil of N. J. im- 
proved from 374% to 377 and reacted finally to 375. Willys- 
Overland com. sold down from 64 to 63 and back to 64. 
Trading in bonds was very small. Bklyn. Rap. Tran.5% 
notes advanced from 96 to 96% and fell to 9614. New York 
City 44s of 1962 went up from 96 to 964% and down to 96. 
Copper shares were dull. Braden Copper advanced from 
654 to 6%. A transaction in Greene Cananea, new stock, 
was reported up from 34 to 35. Kerr Lake advanced from 
3 7-16 to 311-16 and closed to-day at 3%, ex-dividend. 
a iy Consolidated sold up from 15% to 134 and back 
to R. 

Outside quotations will be found on page 575. 





0 
= |New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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| a For record of.sates during the week of stocks usualy inactive, see preceding pane s _ 
—s - : Jan. 1 Range for Prevtous 
, . STOCKS Range Since 
STOCKS—HIGHbEST AND LOWEST SALE PRICES — af | NEW SORK STOCK On basis of 100-share lots Year te es 
- eae ag gga | Priday Week | : : hest Lowest Highest 
Satu Monday | Tuesday | Wednesday | Thursday Shares. —| Lowest Hig 
Aug. 23. Aug. 25% | Aug. 26. | Aug. 27. | Aug, 28. | Aug. 29. BEL me 
Wag ie 7 tae 106% Jan 6 10314 Feb | 111%; Oct 
06% 90 96%] 9635 96%] *96% 06%! 96% 96%| *96% wn"| "800 oe ast Line RR-| 112 Yne| 133% Jan 9|lat30, Dec 148l2 Aug 
121 422 | 12112 32119|/*12119 12 12114 121%) 122 122 ie 07 | 2.750) Ba ore & Ono BET te 9053 J’ne 10 106% Jan 22)|rl0lly Feb| 11%, fpr 
sbi OF | 95le 0% 95% 96 | “Goi 0H) 96 pou) 9o% U7 | 2,700 a hls eosin 774 J'neis| 88° Jan 10/| 86i4 Aug a ay 
2 te le SY BS br Sih| 4.700] Beookare Rapid ‘Treast-| $9 J-HoAg| faye Mavoul| gu fun | Si 
913; 8 8 } anadian Patific._..... : : 
“a By 22033 oor 2191g 2197s} 218% 21912 219% * saan vey sete: Central of New Jersey...| 275 J’meli) 362 Jan 13)/ as J eS a oy o ADE 
oben, #235 # _1*285 aie #IR5 a ee | #285 300 28: 597 ~ 9.200 Chesapeake & Ohio ie 5ltg J'ly li 80 Jan 2 6814 He ons QO ¢ 
| ae. Sui et Ss rs 13 Sai} 14° i4is| — '200| Chicago Gt West tr - = 23° J'neto] 35° Jan 9 3019 ‘Dee 30l2 ole QDE 
+] 14%} *13 14%} *13 8 ; Do trust etfs...| : , : 
x 201, *23% 91 | *29 2914| *28% 81 | 29 29 sane A - + pit ilw Milw & St Paul_| 9853 J'ne 10) 11614’ Jan on 3 woes 7 com 
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. i sk Banke Bia | Ath 
Banks- Bid | Ask Banks Bia A a 

wake | ae Banks a an :..} a80- | 295 loins T-| 235 | 250 ||Seaboard....| 490 | __. 
New York |. | os | nat & Phen 100 | 175 Tmap & Trad] 495 | S10 |] Mutual't ...),290 | _.-.||Seeond -—---| 396 4 
Ameriea 7...{ 5 re Cheisea Ex - 385 .| 395 «o----| 175 | 180 [| Nagsau ..... 190 oy Security F... tan ' 
Amer Exch. | 218 sr wey Seal 170 | 178 Liberty ....- 615 | 625 || New Neth__| 210 Tne moon 190 ‘| aaa* 
Battery Park) 120 | 130 tizens’ Cen 365 | 875 Linoolm ....,/ 330 | 350 || New York Co} 850 | 875 |/Stateq_...../ 1 : 
Bowery]]....| 425 | ~..-{/ City... yo Manhattan {j 315 | 325 || New York...| 395 | 405 ||23d Wardg _.. ts ist 3 
Brom Nat.'| i80"| i95|| Coutts] aso | 7277 Meoh & Met-} 228 | 232 || Park «_\----| 357 | sop || yniom zxeb-| 208 | ¥ 
Bryant Park 150 | ____|}Columbiaq._| 275 | 300 Mech & Met; 223 | 402 || Park -.... - 

utch & Dr.}| 120 | 135 ||Commerce --}f175 | ...- 


Century {.-.| 215 | 225 || Corn Exch ¥_/+310 
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' Wash H’te 4.| 275 as 
Meroh Exoh-} 150 | 155. }} People's T--.| 230 | 250 || Westoh Av¥-| 160 i 
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625 | 650 || Cosmopol’n Wj 85 | 105 Metropolis 4. $36 | 320 || Pubiet--.-- 225 | 275 |/Xorkvitie J..) 680 
) Shere | as River..} ....| 80 || Hanover ....| 625 had Metropor'n 4 180 | 1865 | RPeenceny Si, . -| F 
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For record of sales during the week of stocks usualby inactive, see second page preceding, 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sales of SLOC KS Range Since Jan. 1 | Range for Prettous 
the NEW YURK STOCK | On basis of 100-share icts Year 1912 

Saturday Monday Tuesday Wednesday ; Thursday Frida» Week EXCHANGs{ 

Aug.23 | Aug.25 | Aug.26 | Aug.27 | Aug.28 | Aug.29 | Shares. Lowest Highest Lowest Highest 
Industrial & Misc (Con) 

*31 . 32 | *31 32 | *31 8 81%,) 31% 313,) *31 32 3173 317%. 200 Amer Steel Found (new).| 25 J’ne 9) 40%, Feb 3)} 26 Joan | 44% Oct 
*109 biiit, #109 =111%2/*109 11012) 1101g 11019| 1105, 111 | 110% 111 €00, American Sugar Refining} 1044 J’nel2/ lis Jan 31)) tiolg Dec] 1i4'\ #May 
114 °11619/*114 116 j*114 116 |*114 116 |*113 116 |*113 116 }...__. Do preferred._._.._- 1101g J’ne12| 1165, Jan 28]| 1l5ioJan | izt° Sep 
129%, 13014] 13014 130%/ 13014 13012/ 1301g 13014) 13014 13014] 120%, 131 1,5¢60| Amer one & Teleg}| 12512 J’ne10/ 140 n 3}) 1375s Jan Lapis Mch 
*230 238 (*230 233 { 233 233 |§230l2 2301s] 234 236%|*224 23712 935| American Tobacco... .-. 200 J'ue 6] 294% Jan 10); 241's Feb lo J'Ty 

10053 10053/*100%, 102 |*100 102 /*10014 101 |*100 102 *1007% 102 100| Preferred, new... _.-.- 96 J’ly 11/ 106!g Jan 27 1011, Jan } 106%, Jan 

*17 20 | *1712 20 | *1712 20 } *181p 21 | *181g9 20 | #19 21]. _. American Woolep...... 16ig J’ne10; 21 Apri7 18 Nov "41 May 

7814 73i4| 783 738%s) 78!2 79 | *78ig 80 | *78 #80 79 79 600| Do are «oie Zé cx 74 May 7] 81 Jan 3 79 Dee} 94leo Mech 

i 1619} 161g 1619] *16 1s | 16 U8 | *16 18 | *16 18 200| Amer P pref} 16 Aug 7| 324,Jan <}) 26! Jan 413g May 

bg 3612) 3614 3612] 3614 3612) *3614 365s{ 3612 3712] 3753 37%) 4,440\¢Amacon Noe Par $25| 307g J’nel10} 411.Jan 2|| $34 feb] $418 Oct 

*864 87 | *8614 90 | *86l4 88 | *8614 88 | *861, 861] *861, S6le] .._. ts Realization...... 87 Jilly 8] 120 Jan 7]| 105i0 Feb] 129!5 Ort 

45 45 45 45lo| *4414 46! 45 45 4533 4519) *441, 46 §00| Baidwin Locomotive... 40 J’neld| S3'pJan 8 49 Dec 60%; Aug 
*10012 105 |§105 105 (§105!g 1051g/*100%2 1051g|*100%2 105 |*100i2 105l, 31| Do preerred_._._.... 10014 J’ne 25} 105ig J'ne 6)| 1023; Feb | 1@%\, J'ne 

*331_ 36 34% 347g 35 34 4 34 34 35 351g 3519} 1,500 Boe Steel_.......| 25 Bnei 41',Jan 9$)/ 273; Feb! M» Oct 

*7l1g 74 | *7]1g 74 | *71l2 74 72 #6 721% 73} 7 300|_ Do. preferred. .__...- 6214 J’ne10| 74 Augi2i| 4é10Fep| 80 Sep 

126 129 |*126 130 |*127 130 |*127 180 |*127 120 | 128 128 100 Broctivn n Unies Gas_...| 121 J’ue10} 137% Jan 27!) 13vlo Mch| 119 Aug 

*26 27 26% 26%) *25% a *2534 -! *25%, 27 | *25%, 27 109| Butterick Co_______._.. 25 Mch27| 31 Feb bs 28 Novi 4)!lg Apr 

21 21 201g 2012) 20i2 =" i Z21ig 2153; 22 22 £00/Ca.iforma Petro: vt ctts.| 16 Aug 7} 56l2 Feb 3/| 4914 Dec| 721s Oct 

aii. eu in Me Pdane * ae wot, aes Oe: Beas: Do prefarred______ 45 J’ly 23} 86 Jan 30|}} 84. Dec] 445% Oct 

971g 9712} BSle DOSlo| §99 99 4 99 "*95 99 | #65 899 220 Case(J)) Thresh Mpfiz cfs) 96 Aug20| 1035s Feb 6]| 99% Dee] 10112 Dee 
®2212 2312| 2312 2312} 2 Ble IBBle| 23B14* ZW] 235g 2414) 241, 2414] 2,910 Central Leather________ 17 J'nel0} 30ig Feb & lél» Feb| 4% Sep 

*923, 94 "928, 9334) *923, 93%g 06314 9314} 4 9414; G41, €41,4] 1,099) Do nedierved odd nt etre 788 J’nel0| 9744 Mch 2 80) Feb | PULlp Oct 

391g 39%) 39%, 401g) 3953 40 39% 4012] 4012 415g} 4144 415g) 17 050}dChino Co ..-Par $5; 303 J’ne10|; 4753Jan 2)| $25 Jan | $50%s Nov 

*30%, 32, | 3il2 31%| *31 32 | #31 32 | 31l2 82 | 22%, 33 | 1'7090/Colarado Fuel & iro tron...| 24l2J’nel0) 4112 Feb &// 23'¢ Feb| 43%; Sep 

13012 W053) 13112 13112) *130%2 132 31 1321» 7 132 | 132 1221s] 1,100 Consolidated Gas (N Y)_/| 125!g J’ne 10) 14233 Jam 9j| 135% Dec | l4yle Aug 

lily 11% 11g VAls} 11% 1133) “I1tg 12%) 10% 11%! 31 1114] 3,760|\Corm Products Refining_| ‘733 J’ne10| 17%, Jan 31)/} 10 Jan | 22!g Ort 

*65l, 67 | *6512 67 | *65 67 | *651e 67 | *66le 67 | *65 67 | __._.. Do preferred__.____- 6lig J’ne 10} 7914 Jan 31!/} 75 Dec} so Oct 

*9512 95%) *95%3 95%] 95% 95%! 95 95 §94% 95 | *941e Q6lo} 223 e 4A0o pref.______ 041g J’ly 8] 100'g Jan 16]}' 9953 Dec 100%, Dec 

13% 13%) *13% 144) 14 44 | *13 14 14 14 131g 14 900| Distillers’ Securities C rp 93, J'ne 10) 21% Jan 2)| 20 Dec! sb6ly Aug 

13 #314 | *1i1 ae: Ae ma) he fe) 14 | *]11 ) a pee federal Mining & Smelt’g| 13 Jnel0; 18 Jan 22 jlig Feb], 215; Sep 

*351g 42 | *37 41 | *37 4 842 1 #37 «842 4Ole 41 | *37 41 ¢09 Wo preferred........ 33 Mchi9} 44 Jan 2) 37g Jax 23, Sep 

145'o 14512|/*HM44 146 145 14512) 14514 14516 14573 146 [7144 144 1,459!'General Kiectric__.____- 12934 J’ne 10) 187 Jan 2} 155 Jan | 188! J’ly 

3314 S4l2) 33lg S312] 3212 32!2) 35% 35%) 26 2712) 3714 38 2,20, Gen Motors vot trctfs_..| 25 Mayls ¢*° AugaS'|| su Feb) 42/3 5ep 

78 78's| *78 = Sil 78ig TS8le *@"s 81 | *78l2 &O £0 8&0 660) 2G pre’ v ¢ ct%e....- 70 ay 81!4 Augi8)} 7 ‘1 May} 824 Sep 

14 3014; 30 30 | $30 #30 29 2913] 2653 2853! 29 29 610, Goodrich Co (B EF)... _- 25ie J’ne 10 63 Jan 2 6013 Decy 81. Sep 
9Olp GOle| *90 92 i $0 9014; *90 91 *c0 91 91 e1 700! o mvres... «4 swt. 9 J’ne.0) .0544 Jan 7)|| 105 Bee. 10Ylo Sep 

*451g 4612) *4512 4612) 46 46 | #4512 46lo! 4612 46i0) 47 47 700 4G uggenb Explor Par $25\ 40% J’ly 1i; 53% Jan Y/| $47 Dee | cii2%s J me 

15'4 154] 15'4 1532) 15lg 15%) 5g 153g) 15%, 355°! i5t2 15%) §,2900:@ Iusp’n Con Cop Par§z0) lilg J'ly 12) 20% Jan 3) 2165g Dec ; $21 3; Ort 
*10612 108 |*106%, 108 | ..-.  ....! 108 108 |*bO7!g 165%\*1u7 109 100, internat Harvesterof NJ} 96 J’nel0; 110 J’ly 29))--...2 lll eee 
Se Ge Tete | wenelk ona sno/*h25 BIG 21S 11S 118 LW ft .c...- Do preferred_....__- 111 Mayl2) 11A4ls Aug 15 Ligue adels tele kita ddwe 
*106 107!3|/*107 1071s) 107 1071g'*107 10734'*107 1077g'*10612 1071s 290, Internat liarvester Corp.| 9512 J'ne LO) 103%, J’ly 29)).. 2.2... - pp Vee 
11219 115 [*1121g 116 | --.. ..../*413 115 |*113 115 (#1373 115 |_...__.!. De preferred_______- ir Msv12| 113'9 May 7 petese hol Sebo de 

*4 4lo| *4 418) *33, 412) 334. 3%} #33 — 4to) *31" 416 100 int Mer Mar.ne stk trets; 2% J'ne10; 4%Jan 2z| A Neb i7g Men 
*16l,4 163 *16'q4 1653) *1G\44 1753) §165g 165g] *161g 165g| *1fi, 163, 9| De pref sik tr ctfs__ 1219 J’ne 4) 19t0Jan 7! iJ’ ly 26 Mech 

*9 10 *Gle 10 *9 10 *9 10 *9 10 SS ie Fi © musernational 0 Jig J’uel0| 125g Jan 3U = Jan 13; May 
*38 $915| *38 40 | #37, 40 S :- a 3714 3714; *36 38 200) proferred--.....- 36 Jnel2) 45!gvan 30)) 74573 Jan | | 273 May 

*7lo. Qlo| *7lp O08, *71¥ 93;| *7lg 98) *7 Gloj *7lo Qlel _.____ ‘Internat Steam Pump. .- 6 May 5 18i2Jan 9 12 Dec|*34 Jan 
“26 = «883 +26 Q: +26 33 | *26 33 §25 27 #95 33 100! Do preferred_____. 2214 J nel3; 70 Jan 9 63 Dec 8h, Apr 

*80 87 *so "7 £20) 87 #20 87 *SO 87 #21) Gs Beats ‘Kayser & Co (Julius)....| 83 J’nellj; 94 Feb 3 YO Dee 9534 Oct 
#102 ..../*!102 Ce gees OU eS 06 ee | Ee, eset Oo i18t preférred....| 10734 Jan 22) 110 Jai 2'| 107 Bec! iv» Oct 
“6 70 | *66 70 | *66 70 | *66  70.| *62 70 | *67 83 | ____-. |Kregge Co (8 8)---.- ---| 53 J’ne 9} 81 Feb 5} «1 Sep| sy, Oct 
*98%, 100 (§10@ 100 | *99 100 | *99 700 | *S9 100 | *89 «#160 93: Do preferred__.... » 97 J’'nel0) 102 Jan 4/| 100 Oct] 105lo Oct 
oa: 38 i... ....] °° BB} SMR eaBR | 2387 | 68R 373, 38 999 Lackawanna Steel_..._. 297g J’ne 7| 49% Fed 4\| 29 Mch| 53l9 Sep 
*94 +93 | *94 97 | 994 98 4 *94 ..99 | *94 100 | 791 _._.|_.___. ‘Laclede Gas (St L) cem- 91 J’ne 4] 10419 Jan 8)| 102!g ec | 10334 Jan 
212 212 | 215 215 |*212 217 \g242 217 |*212 217 | 21612 21612 300, gg bs a Tobacco) 195 J’ne 6| 235 Mch 6)| ldu:s3 Jan | 226 Oct 
*108 112 #109 112 | 10012 10912} 10912 110 |*108 132 |*111 -112 500, ee pests avvoswes 10612 J'ly 22) 11612 Jan 23)) 105'o Jan] 118 Aug 
*32 3519} *32 3519] *32 35 | *82 . 34 | #82 34 | #3210 34 |... iles Bis trcoctfs|; 21 J’nell) 39%J..n 6)| 3612 Dec} 47! J’ly 
#955; 100 *955, 100 §971lo 971s) *971 100 *971lo 100 *9712 100 5 | ine lst preferred..._| 89 Aug 4) 105 Jan 9)| 10-io Oct | 1053 Nov 
eieesS Fhe me Se OS ee eo te eee 100 2d ea eae §4 J'ly 18| 95 Jan § vd J'ly 923, Oct 
*161 1751sg/*160 175i¢)/*160 17514/*166 175%4/*166 1751,/*168 190 | _.___. ‘Lorillard cd |g SRE ee z150 4J*ne13) 200 Jai. 28); 167 Mech! 21dtp Oct 
*107. 110 |*107 110 |*107 113 | 10919 10919/*107 113 |*111 118 134/_ Do peatarced Seite erie al 103 _ J’ne10) 11612 Jan 22)) 1073; Jan | 118 Aug 
67 6812] *G714 68lo| *6714 G91g] *6714 G9le| *G71g E9le| *671g GOle] ____.- he Stores.| 66 Feb20| 7673 Jan 2)) 69 Apr 8 ‘Oct 
*97 100 *97 100 *Q 101 *97 101 *97 101 ee eee oo cee en. dé Aika 97ie J’ne 10) 10512 Jam 2)} 105 Dec} 112 : Jan 
*58 .60 | *58 #60 5 5719, 57 5712} 59 6914; +59 59%! 1,509 Mexican = Punrelowshs ie aniee ll 565 J’ ‘ly 18) 734 Feb 4/) 623, Apr} 90!9 Oct 

360 33 2323 3 638 3s 2 23 -:23!s| «2,015 @Adiamil Co _~tepeaiend $5; 203g J’nel0; 26igJan 4/| S$23lg Feb | $3014 Sep 
1271, 128 | 125l2 127 25lg 1251g/*123 1261g| 12412 12412} 126 126'3| pb, 200 Nationai B odnwbond J’ne = 128ie Jan 3); 114 Dec} 161 Apr 
*116 =12012/*116l2 12012)/*11612 1201g|*11612 12012|*116 12012)*116i2 120 } ....-- Do preforred.___.___ 16 J'ne 4 1247, Jan 8)| 122 pee i3l J’ne 
®13lg 14lo| *131g 143;/'*1312 141s| *1314 14398 §14 14 | #1315 15ile 10 ‘Nat Enamel’g & Stamp’g| 9 J'ne 5) 1914 Jan 30 - Fe 26 Oct 
$22 86 | *R82 86 S2ig K2ig| *R2 86 | *83 86 *22 86 125’: Do preferred........ 75 May29| 9024 Jan 30 reb VSle Jan. 
48 4915] 4910 50 | *48 #48 50 | *48le 50le' 50 50 300, National Lead... .. 44 J'me 9| 564 Jan 2 Bite Ja ap 68!, Oet 
®105le 10912|*1051s 10912 *1G5l2g 10915|*105le 10912 *10512 10912 *105% 1091s) ______ De _ duit et 100 J’ne 6) 1075s Jan 27|| 105!o Fe 110% Nov 

157g 157s| 16 16 | 16s 157, 16 16 1614|  ¥6!g 1614) 5,300 ‘dNeva a $5) 13 Jnelo); 20 Jan 2)}| $18i4 Jan 24'3 Stp 

*65 70 *65 70 7 70 *O5 70le| *65 7014, 70 70 200 New York A rake....| 56 J’ly 16) S82igJan §& 50 Feb 85 Nouv 
“70 «#674 1°70 $%74 | *70 73 | *7ilg 74 | *71%q «73 | *7ilg 74 . ..-_.-! iN pk ty Co (mew)} 60 J’ne 9) 8ilgJan 14 74lo Jan s?/s Aug 
21 . 2210) $2llo Qllo, *2llo 22lo, 21 2ilo, #21 22 21 = 21lo 925 Feewtic - BEGBeie. sn inecd 16 J’mel0| 3lipJan 22}; 28% Dec| 38 Sep 
271g 28lo! *2714 2934) *2714 2934] 27lp 27lo| 271g 2BIly!] *27le 29le asrlieeee IT & T 23 J’nell’ 46 Jan 4 45 Dec 553, Apr 
113 11410! 114% 1143;] 1147, 11619} 117 119 | 118 118%! 117 118 People's G L& O (Onic) ~ 104 J'ne10! 119 Aug27}} 103 Jan | 12212 Oot 
*19 20 | *19 20le #19 2 19% 1973! 197, 2014; 203, 20% sy Pittsburgh Coai........ 141, J’nell;) 24% Jan 2 163, Mch;| 2744 Aug 
*R3 8Hle} &5 &5 | *83 85 R5lg S5lg) 848, 853, *84l2 R6 1,625; Do OCerTOE sh aitud 73 J'nell; 95 Jan 9 i7 Feb| 100% Aug 
“24 25 | *24 25 243, 24%! *24lg 25 | *241g 25 25 225i ‘500 —— CP wotitidua isi, J’nel0, 36 Jan 7|| 283, Feb| 407s Sep 
95 96 *95 GG | *94 OG *95 G6 *O5 96 *95 PERS MP sin Biden 8812 J*ne10) 10l'g Jan 7 96 Febd| 1033, Aug 
105 #111 [#105 111 |*i0E 231 |*105 111 [#109 ..../*105 121 |. --- Pub Sarv roms of N J_..| 109 J'ly 11) 118 Jan 21!} 106%; Feb | 1207s Aug 
15312 155 |*153) 155 | 154% 154%)*153 155 | 155 155 |*154 155 200 n Company.-....- 152 J’ne10) 165 Jan 2|| 158igheb| 175 Aug 
2510 26 253, 253;; *255g 26 255g 255s! *25l0 253;| 26 2614 500 he aes oe Spriag....| 224 J*nell|) 35 Jan 9 27io Feb 40% Sep 
*93 97 | *93 #97 | *93 ~~ SS $97 97 | *93 97 | #93 97 50; Uo preferred.__.._.-. 9014 J‘'ne10} 100 Jan 13/! 984 Dec | 105< Aug 

19 191s; 19 191g; 19 191g} 183, 1914) 19 1953} 193, 1953] 11,485 | pee Cc cn Cop EStecl~ 15 J’nel0; 22 Jan 2'|| $16 Jan | $24!s Sep 

#233, 2419) *24 2434} $2312 23lol 2Blo 23B5gl *23le 2410) 24lo 25 1,360| Republic acon Steel...}| 17 J’nel0| 28% Jan 31 15345 Feby 35 Oct 

*87 88%) 883g RSio| SSle SSIs} *87%, 89 85 88 | *&88lyg §89ly 600|. 0 preferred.._... « 72 J’neli) 89lg Augl2|; G4io Feb| 9333 Oct 

*17 18 1712 17lo| *1710 19 | *171e 18%; 18 £18 18%, 18% 600| Rumely Go (! (ht) rey chaiitiien ts 144 J’ly 15) 92\y Jan 7 8914 Dec | 101 Nov 

43 423 ‘3le 43l0| 44 44 #4210 45 44 45 4510 46 300}. Deo RPS ee 36 J'ly 1) 99&%Jan 4 9912 Dec | 103!e Oct 
#17610 180 $176 le 17619\*176 178 17614 17712| 17614 17812) 180 182 &20 Sears, oebuck & Ce...) 154% J’ne 12) 21312 Jan 2|| 140 Jan | 221 Nov 

*2919 30 | 30 30 | §30 30 | 2014 2914] 30 30 | 3012 31 650) Sloss-ShefTield 8 & ir) 23 J’ly 8) 4512J.n 28 oN Jan | 5954 Sep 

#22 = $31<| *32 23 | #29 84 | *32 34lel *32 $410] *32 34%] __.__- Standard Milling...... 31%s Apr 26; 40le Jan 31 — Jan 36 Dec 

*62 64 *62 GA #62 BA #72 64 #62 64 G21g 621 100, We preferred..__.... 52lo May 1} 66% Feb 4 Jan 66 Oct 

$2419 2415] #2219 25 94 24 | #22 S410! 2314 2314; *22le Bale 375 —— ae Sy (The)..| 21&%J’'nel12} 36 Feb 6 30 J’ly 49lo Aug 

*s0 «686 | *80)06=—86— | F800— 86 «| FSO) RG | FBO O86 S2lo R2le 100} _Do preferred...._..- 821g J’nel7) 931g Jan 13)| 90!eJ’ne} O98lg Aug 

- a Zilg Bllol 31 S31ly} 31 3184] 313g 22 32 22%| 7,700\¢Temmessee Cop._Par $25) 7262; J'ne10; 39igJan 4!| $3412 Feb | $4714 May 

123 123 | 122 123 | 1225, 125 | 12412426 | 125 125 | 12412 126 7,775| temas Company (The)..| 89 J’ne10) 126 Aug23|} 81 Jan | 13053 Sep 

e235 4694 | *85 4 494 | *85 94 | R25 94 G3le Q93le} *85 94 1¢2 v ner eers fypewriter..| 78 J'ne10| 99lgJan 3]} 95 Dec} 115% J'ne 
*105 111 |*105 111 |*105 11 |*105 111 |*105 111 |*105 111 | ------ Wo preferred.__....- 104 J’ly 10) 113 Jan 21|j 110 J’ne| 114t, Sep 

*5 Blo 5 5 Ble = le Big Bly 5lg slg] *5 Ble 299) Union be paper ...-- 41g J’ne ll 7% Jan 3) 453 Jan 177g May 

23lo 2ile| 255g 2S5y| *217g 26le| *22 2Hle| *22 2Hlo| *22lg BW6le 100|. Do preferred........ 22 J’me25) 41% Jan 3); 35's Dec| 673, May 

31 48613 |} 91 13 | *11 13 1lig 1}lo} 11 13 | *11 18 199|U0 & “— Iroa, a See Fdy 94 J’'nel0; 16% Jan 30)| 13 Feb; Z2le May 

*47 4910! *47l9 49 *471le 50 48 48 *4719 50 | *47le 5 100|. Do preferred........ 44ig J’ne 6 56% Jan 3l 50 Jan 643g Oct 

*671, 68%| 671g 675s! *67% 68 | *67 69 | *67 €8 | *67 68 200) U 8 Realty ¥ Improv’t..| 591g J'nell! 77 Jan 9/|| 67 Jan 86lo J'ly 

6010 61 61 61 61 61 61 61 6lle 621s} G6lle 62%,| 5,200/United States Rubber... 63 J’neloO) 6912 Apr 4/| 45l4 Feb] 677s May 

10553 10553/*105 105% |/*105 1055s|/§1055g 10559} 10553 10553)/*105 105% 260} Do ry preferred....| 98 J’ne10| 1093, Apr 9) 100%" J’ly | 116 ° May 

Pee AR: BAC Rats Bt Rey le pent ies ere 4 Ree: Do 2d preferred.....| 76% Jam 3) Ssilg Jan 75 Jan| 8&5le May 

63 6353| 63!2 641g} 63 63%] G25g 63%| 63le 65 | 65 @5%'270,340| United States Steel_...- 497g J’neli| 69's Jan 2 oly Feb| 80%, Sep 
#1073, 10814; 10814 10814} 108 108 10753 107% | 10814 10Ste} 10812 108!) 1500) Do preferred... ..ss-6 10212 J’ne 10) 110% Jan 30)| !0714 Dec | 117 3eD 

50% 5033) 505, B1l¢ 50% 51lyl 61 5l3x| 515g 53 fi23%g  H3ty 13" 120\¢U tah per..._Par $10) 395g J'mel10) 6053 Jan 2|)} $52loJan | $6714 Sep 

96 284i 27 27%2| 26 2634) *26 28 273, 277s >3. 88 2.800) V irginia-C lina Chem_} 22 J'ly 1) 438igJan 3 4034, Dec 5714 Jan 

97 9&1lo; 100 100 *99 103 100 =6100 *99 105 *98 103 550] preferred ........ 93 J’ne30) 114 Jan 3)) 114%, Dec} 122 Mech 

*67 68 | *67 #4=68 | *67 468 | *67 68 68 69 68 68 500| Western Union a -- 581g J'ne 10; F5ig Jan )| 71% Dec} 8614 Jan 

*7114 72 71% 71%) 74 717%) 72 73%3| 73 7310| 73 73%3| 6,100) W cati aca Kl & Mfg.| 5383 J’nel0} 794Jan 2 6614 Jan SVleo Aug 
*111 118 |*112 119 |*114 1139 /[*114 119 [|#114° 119 |*114 119 | ----.- | Do ist preferred... LO77g J’ne 13) 119% Jan 17|} 1147s Jan | 126 Aug 

*92 412} *92 9412] *92 9412} 93 93 | GBlg G4lo| G4lg 9412} 1,260) Woolworth (I W)_.....| Site J’ne20) 112 Jan 2!/| 1i2lp J*ly | 117% Oct 
1123 114 |*112 114 |*112 114 |*112 114 |*112 114 |*112 114 So ot al | Do preferred........ 109 J’ne14/ 115igJan 8|} YslgJ’ly | 116% J’ly 

l 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. ‘ 
Baaks bia | Ask | Sanks ba Ask Trust Co’s | Lia | Ask Trust Co’s | Lid | Ask Trust Co's | Bid | Ask Trust Co’s | Bic Ask 

Brookiyn Brookiyvn aN Y Cty N Y Clly N Y City Brooklyn 
Coney isi’'d {| ---..| 155 || Nationa: City! 273 | 285 || Central Trust} 990 |1000 || Hudeom ....| 130 | 140 ||N YLife&Tr| 990 |1000 ||Brooklyn Tr.| 470 | 490 
) EMR 289 | 300 North Side 4.| 175 200 || Columbia- Law TI&éTr 165 170 || N Y Trust.__.} 590 | 610 ||Citizens’ ..../| 145 155 
Fiatbush ...] -..-.| 145 People’s ....| 145 155 Knieckerboc| ....| 475 || Lincein Trust|; 120 130 || Tith Gu & Tr} 420 ie Wranklin ....| -...| 250 
Greenpoint. . 155 Commerciai _| 8& 92 Metropolitan! ....| 425 || Transatlantic) 200 220 ||Hamilton ...| 270 285 
Hilisidefj/....] --. 125 Irust Co’s Empire ....- 300 ..--|| Mutual Abi- Union Frust.| 390 | 410 |i|Home ....-.- 110 | 120 
Homestead §{| 80 100 Equitable Tr 460 | 475 One. 6 «<0 130 140 ||US Mtg &Trj 440 | 450 || Kings County] 530 saline 
Manuiatt’rs .| 400 | 425 N Y City Farm L & Trj1050 |1150 || Mut'l (West- United States|1090 {1110 |} Nassau ..... 130 | 150 
Mechanie:’4§.| 150 a; re ee 340 | 355 || Pideiity....- 210 | 220 chester)...| 140 | 150 || Washington .| 350 | 365 || People’s ....| 285 | 295 
Montauk 9 .| - 140 || Bankers’ Tr.| 425 es Sn 290 | 3b Westchester -_| 145 | 155 || Queens Co ..| ...-} 103 
NASSAU ...-- 205 | 220 || 3'’way Trust.! 150 160 || Guaranty Tr | 540 | 550 | | | 

‘id and asked prices: no saies on this day. § Less than 100 shares, { Ex-rights. a@ Ex-div. and rights. b&b New stock. d Quoted dollars per share, { Sale as 
» Exchange or at auct.on Luis week, 8 kx-stock dividend. {j Banks marked with a paragraph (jj) are State banks, 


z Ex-dividend, 





_ New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


“ t for income and defaulted bonds. 
d, and prices are new all—"‘and inierest’’—ercep 
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i ® Price W eek’s Range 
, Price wes Tan, IN. y. STOOK EXCHANGE sf Frigay | Range 531i jen 1 
A. ¥. sTOGk EXCHANGE i} remy | Benge @ hi Jen.1 || Week Ending August 29. | Sa| August 29| Les Sale 
Week Hixding Angust ae SHIRES “at Stn san hio— Bid = Ask|Low __ HMigh| No.||Low High 
Low | High) Ne.ilew Heeh}) Chesapeake & © 1020, J-J} 94% .-_.| 96 J’ly 13}....|| 95 102 
U. S$. Government. | 930 98 Fe 981o Aug '13|___.|] 95% 10316 Po pte pk gi Tannin S39IM-N| 1041, 105 10413 “ ert 1/1103 110 
eonsol regis oe , *"13|____'BSte 161i} i18t CONSO! MOG OS... Or Bees wes saan. obs 

aie ooe-- €1930/Q-J/ 98 100 oe tae ee Tole iosts Registered -..-.-.....- ae 7h “97%, “9813 ryt 973) 13) 9119 101 

U 8 3s registered __._- ~~~ k1918 102 103 [102 Aug‘la|...|101% 109%{] General gold 4348-.~-2-- pete | 9912 Mch’1.|....|] 9912 9912 

8 ee ee er emwenen-ransera 2) fen, bee Pe, Aue te “inte stan | eames TBSOLF-Al “701, “Zotg| 701, 7s 36] 79° O2N 

U 8 4s reghetered a saan ein 112 [iid dis | B18 11412 Si beaae tos te al dhdiiend 1944|J-D| 8it2 87°] ssa Feb 11... S5ig 85ig 

Saeeseoceonees ’ ’ a hy —antcany peagetinal ca leQOct i vi..-.- oss Shwe 

US Pan Comal 16-d0-yr 3a hivse se, -| OS Diy (1a----9 Sore leet Gans iver tee let gu 48-1945] J-D) ---- One hace "131... 1iBohe Bite 

U 8 Panama Canal 3s g_..1961 100 [100 Aug 'le)-..- Craig Tene oct & Se...... 1080 Saat ton en Se... 84% Sat, 

reek a 861e 89 86 J’ly 13)..-.-}} ! 2 
ropeien Government... 196 96 | 96 97 8} 95tg a2 rethaee a= Fp bglpamia $72 i “- 87 Meh'13).... 88 688 
ne ter 8s 0 a é' ° --| | OO 84 FR _ 6 VOW BVM BO ew eee oe | Cc Beene ee 

Citinese (Hukuann) iy 5s £...- 1 90g 91 | 89 J’ly '13)-- | ” reenbriee fey ist Pet ge or a ie we Aug‘i3....| ea” “6s 

Japanese Government 88% 88lc] 5] 8353 90% Chic & Alton “1950|\J-J| 5353Sale| 5312 55 | 17/1 50 Q3'2 
“Staring lean 4}4s......- 1925|/F-Al} 88s 3%] 88 88 1) 821g 894]]  Rathoay ist lien 3 4s_ 22\F-A| 98lg Y934| 9912 Aug’is!.._-|| 9g 1 
2d Series 4}4s_.______- $i; So mS )60OCU | oS ene Chic B e the dice v 48.1022 J-d] Siz Sale| 84° Sits] 22i| samy Bom 
foan 4s........- Sala | 991g 16z%9]/ Illinois Div 3}4s____.._- a 3%) 8614 Aug 12]..-.//__ 

R bite of Guba Ss exten dedt_ _.* oy eet pag has +> Soe ncearmes erinin anes toes 34 -_ Sale 4 ‘. 6 93% 98% 

ternal | i, ee — "13)_._.4 O@te 97 itinois Div 48_........- ‘Spree 9 *ne’'13]...- 

San Paule (Brazil; trust 6s_1919|J-J/?-.-. - $47, + dali oy 4 sor, Registered ----_......- ‘sie .2 101 _ ~~ .} 103%, Feb ‘13}_..-|]1633g 103%. 

aes City yh Piney “at 9-3 : _ 90. 90° Aug’! ----|| 90 95%,]] lowa af | a wenn -O| 97 983%, 96% J'ae38 ng + + 

U 8 of Mexico sf g 5s of... -... 80 | 85 May'l3|....|| 881g 85 || | Simking fund 4s________ 1927MA-N| 941g .__- 

..--1954|J-Dj .--- Nebraska Extension 4s__- ee 00 nc es oe cee 
Gotd 4s of 1964_.__. 1 These ere pirices on bi aote $5 wef 2: , ae eee 1927 N i ae May'13|....|| 7a Bia 
‘ outhwestern Diy 4s__._- ote 
n Yate te itt ieauiioute 1918] 1908 Some neve Denna. Ses Grom North. 100 Apr ‘13]....|| 99% 100%, 
4) 9 temp reets (wd © ---- 100 as) Son Saiel 92% «9301 16 Som ore Debenture Ss... --_...- tet aM-S| “daa, “931, 024° 93 | "Sil 90% 96% 
renee stock..... 93 93 93 1} 901g O7%& eneral 4s __- _ _ imp 4s «£_19B5\J-J| .... 72 ‘§ 
erate stock_-__- 1958 =--- ul all e1 Chic & E lliref & imp 4s g. : i [107 Sy "1s)-...|ho7 119 
t Corp Oorparate stock... 1957 9314 Sale Dit oie 4 907 1088 consol 6s........ tee. eo + Sale |100 100 9}; 97 108 
New 4s ----1957)M-M) 101% Sele 1 13 ll,00 162 General consol Ist 5Ss_-- - - 10 -N 1011106! Jan °13)_.-..|}166t9 10612 
: me) ° papa aries mane 191 Fa} 1001, 10012)1001, Aug "161100 1051, Registered ............ 1957/M eg 6. 97% Feb '13}....|| 97a, 98 
435% Corporate stock ___195 101% 1018/1011, 10ity 100 191% Pur money ist coal Gs____1942|/F-A} -_.- ae 
) assesament bonds_-191 0 ee 5+. Me 8 8 80% $6 Ere tow eo woes = 36.U-J| 97 —._-|10512 J’ly “13|_--_|liga” Toms 
Bet casraa S| | Ges tee| HE "LE See ne ceive We setae TRE) Hh Saif SP pa 
ipptomswese “orn “yoy : rt ey ee 

NOY Beate ean 86 J-J| 97% Sale 4 rey Z 7c ite Chic Ind & Lovie —Ret te. 194715 "9 115 165 ~|105% oe Sh ata Ino 103%, 
Seal lankeovenees ie iseas-2| 06° 66°] 00 Jy '18...-[| 90 sole Refundion te Beries O. 77 181713-2| 222. OO Oot Apr 1l}-..-||..- ---- 
Can in a -J 10313 J'ly ‘10}.... -ese2 eseee Loutsy lst 48.__1956 J-J dutie mais a pe i ie” Sena 

South Carolina 44s 20-40_ -1083)¥ pay aah tee 99 Apr’l3|...6 9 ‘99 ind & su - Seon .... Ob a AWG SE cceE dad: can 

lement 3s_..1913|)J-J/ ---- -.-- ‘ Chie Ind & Sou 50-year 4s_ " sol Bee a eee 

Virginia funtied debt 2-38--1981|3-J| -... “ats| 4815 Aug'13_22| 23 6 || Chic LS & Ease ist 4 }s-_-1969) 4-1 “99% ----/100 Aug'13}....|| S0ig 100% 
6s defewred-Brown Bros ctfs___|----| 474 2 a patrte iChic Mil & 8t P termi g 5s__19 3-3| 94 “| 921g 9212) 3) 96a, $9 

Gen’'i gold 4s Sories oe ae PERO ete 9812 Feb '13/_.../] e7 631; 
Railread. 7 74 71% Aug'13 Registered ._.._.. B ---€ 1989 os ney 8412) 82 Aug’i3i....!] 79 85 
Ann Arbor 1st “4s___ hi gesiQ-J O44 Sale| 94% 95 2... ea ss es | ie ait 
& 5 Fe gen 8 e "ly 13\..-.§ 021g gg |] . tvegrstvered -._........ ma 1 t 
yo Rn alii = --=-,1998|A-O} -.-. - ee*| oa 310 13 25-year deben 4s... 1 eet SDI abate Sie |102% 1034! 160see eke 
Adjustment gold 4s._..- hives OV! ---- 86 Mca’! Convertible 4}4s_______- 102% 103 [101% J’ne'13\_...J190 10415 
ESR Eee. h199t\No 6 Sal S4ty 86 pod peared be (wh ww jJ-J 1007, Sale | 100% 1014) S8h ogy 1Oly 
donne tg pe hi$95:M-N “| 90: May"13 Gen 4/48 (wh iss) -____- 921\J-04 100%, 10235103 May'ls|_.. 163 1643, 
Suny gene an -Pivdteercans “D| “66 “9a "| S74 Ang'13 Chic & {sap Di Die 502771026133] 162 c_. [104% ots ~"Bitene deat, 
rT TTT Tee * bon ra 102 1021s 4 
Conv: (issue of 1910) ---1960 J-D phanian wn Chic & P W ist g 5s__-_- soeta. 31 bak tale 90 91%] 3 3 
Debentures 40 Series i ..-1 913,\F-A) -.-- ---- $2 J’ly '13\.... Dak & Grt Suu goki 5s___ 20\J-d| 105!2 .._. 108 J’ne'l3|_... 166 1208, 
East Okla Div ist ¢ 4s___192 8 “go” === =) 981g Auc’13\_- Dubuque Diy ooo f 6s....1028 J-J| 109 ___.{110 J'me'13/_-..Hite ite 
Cal-Ariz tet & ret‘ 543___1862-8 190 | 96 Aug'13 La Crome & D let 8022221019134} 101 16313] tv2's Apr (13}----|}10a%g 4031s 
Cal-Ariz ist & r 4%s._.1862 -§ io 107 |107 Feb ‘13 La & D 1st 5s____ e21\J-J ew LO1’s J'ly "18|__- ei 043, 
8 Fe Pres & Ph ist ¢ Se_-1942|M-§) 10% 107 [icy Feb 12 Wis Vall Div 129 Gn 0-7-7 102013-9| 106% 107%|10U% Feb 13)-~-- [110044 108% 
Louis ist 6s__- -5. Sale} 90& 91% 26) 87 95:,/] Wis Vall Div ist 6s______ . May’13\__.-|/1 8 
Atl Ooast E- ‘Ist gold 4s___h1952/M-8) 1% Sate} $8 ‘in a Mil & No ist coms 68__~__ 1813 1 “pseee= ee hae eat a pies Re 
Registered _____..__-- h1952.M-S) - - Sele (10212 1021 Extended 4 4s__---._-- 1913) 2 F| 103 saic|i03 163 10383 108%, 
Aia Mid let gu gold Ss. --1928/M- ~~ eee wit cRie “isan Ve oer _ Cte trae Pa 9lig -...| ¥5lg May’13]__-.|] O5ig [ 
ist gu gold 4s : ease Se SB. ceo ne * y6 Jan ‘13/_._.5 96 
Chantes be Sav ist gold 7s_1936'J-J) 120) _.. “$i, “883,| 35, "8B by 921, Registered .__.__. name RO 91 “g51-! 82 B2i2 218 781g 85's 
L & N coli geld 48____.. 01952/M-N A “teres 138% j’ne'12)...-|.. General gold 3}48_----_- 187 oe “| 84% Jam ‘13]..../) 8 4 
Sav eo W — gold <oneae? °° ws 1011g ~~ {110% May'1l|....1- ~~~ wall Ppa Sy eenens P, 7S “9414 94% 95 ‘ ~s 6}) 92% 98%, 
oon ee eee in i = ee wm 134? mere Perey te 
gil BirOes Oca & G gu g 4s___1918/J-d a a. bn “88 ‘91%|] Sinking fund 6s8____187v-1929 a9 ~ ides 105m aaa 105% 1685 
alt & ee are 0360... ones ee | seed ly ial | oe We eile tad saa 104 May'ls|__-_]1164 108 
0d Nea apoeeeoan PaO] ESE | BES 8 9a] Se Grain Ra Geo aia re aw AG) i64ig|10F* y'iy “13|-2-P o6% aed 
Regteverert - ...------ 1933\ | “div Sale| 820 S21 613 88iz 971,|| Debentare Bs_-_____ ones tr ee "101 ee “12\-222_ oe 
20-yr-comy 4)¢3-___--..- 1933. --- 106) oe” ae "12 ageeren gp’ > onl ggeattin toe : h ae ore L00% Aug'i3!_... 100%, 107'> 
aye. June ist goid-s___-1922\3-3 s4u -_..| 86 May'la.. hae. ‘9e,|| Sinking fund deb 5s_____ 1v33|M-N ~ 777 |100% Aug’13|_~__l]100% 100% 
PLB W Vasyeteiae 1Si MCR 88 Saje| 87's 88 | SF 822 90% sree Elk & Mo V ist 68_-1933|A-G| 1144 222/147) Jaen} Soa fan 
74 88%3) 8714 Aug’13)..__§ 861g 90, a SPE coe “sedul MOD WR ik ccs “ae 
thw Div ist gold 3445_1925,3-J| 8 ManG B & N W Ist 3}4s Bel: sa sony 
sour Risteg 4! 148.1930M-§ és i608 |10s Abg'i3\-22Hos 16h, Miy BH oe gu 3360--- 184d 3) ie -- inslidsa  i6sul “lise iz 
Cl Lor &.W con ist g 5s-_ . 1933) A-O 4021, J'ne iz... : li LS& West —s % = “i 103!e 105 |fU7g Fe ‘13\___. 10714 107%, 
Monon River ist gu g 5s_ -1919, F-A cine oes cane oe a dai, i6sig| Kxt & imp. sf gold 5s. 2 20) F A) 108 2 it hae AA aa i14te 1141 
Ohio River KK ist g 5s___ 1936, J-D ooee 1e0!: Ape’ ‘ai Ashiand Div ist g 6s_ 192 oa- 10013 __ _ _{113'9 Mch'12)_-_ 411319 £1812 
ites Chavis Tol isi gtaz1se/A-O) 168” 222Ugng ree aa. oa} By Ree re Reet pte oa | ~“6f S63 98 
Pitts Chev & Toi ist g 6s- - 94 --""| 97 May'l3\.---1 dei, o7 | 917M-8} ros! 115 J*hy ‘L1}__.. # 
Pitts & Weet ist ¢ 4s____1817 J-J ---- ‘aati Northw Union lst 7s g___1 Bis e es LOSte > peau }1081 jos", 
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N Wmaburgh & Fiatbush— Deaver G & Ei -‘Ss 104 
lat 4348 July 1941_._F-A| 92 | 95 || Midsabeth Gas Li Co 
Stelaway 1s! 62 1922_.._J-J| 98 |108 || Hesex & Hudsen Gas.--.. 
‘Gas & Ki Bergen 
Bult 8 ny ih ony 31F-A . 
a eon 5s ° - : 
Gem'‘w'lth Pow Ry & L100 ae | Amer Cigar eom....... mE 
Seri a Ua cca 3 meee! cca He (isa || ame nee Hay : 
¢ L.tg eem_..100 --1@0, 56 | 65 || Pre@arred ______..__- 
yy he 2 eae oO “5 eee _s-©@ British-Ameriesn ‘Tebas. £1 Bres préf______. a a 
¢ Detroit United Ry....100) 6 , Conley Féu......-....- t 91 
¢ Meilme (Gee W) eém..}l Texas & Pacific Coal___ 
a ditties salads. 106 ¢ Texas Pactic Land Tr ines tate 
Jehneoan Tia Feild Metal 100 enopah iin (Nev)-SeoPhila| Pek kx list 
MaeAnGgrows & Fearbes__ 100 Trea Pe oom. . 100 4 7 
Amer Tek. 100 ee ee @ | 55 
Repnelda (RK J) Tobacee. li Trew Bérectory __..._.. sduwitees 
a : a WR 3* | Pe 
=. ¢ United Cigar Mizs com 100 o United Dry Geods..__ 10 “sic 9215 
ee ae ' Ra, 
oe Unived Reeres com.i80 Ste RE < etetn: oi ee 
90 || ¢ Werman-Britea Go... 100 | 106 ~|mp4 
_......-J-D} @006):/10@4)) ist « és 1040_....... ih ¢ Pregerred _.........l 41 
| Youmg GU 8) Ce........ 8 
ween soncees of 
Re L51g 85 
Gas | Sale gts bet BD se 
RRS, | Aliaaee —. Pr 
| Amer Bank Nete ¢eom.... . 
o Se Preferred ........... 143 





& se 


PAA Lt AS 
cor Royo ds Laght....100) ....|..../] ‘Let mtge Ge 1918... J 
Treat P & H Se 1043.../ 94 
een ist Sa 19 Oe 1100 
* Per share. « And accrued dividend. & Basis. & Listed em Steok Exchange but usually inactive, / Flat price. n N 


eminal. s Sale piles. ¢ 
@ubsidiaries. 2 Ex-div. y Ex-rigats. < Imciudes all mew steck dividends-aad subseriptions. ¢ Listed em Stock Exchange, but infrequently 
i any, will be found en a preceding page. A Ex-300% stock dividend. 
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BOSTON STOCK EXCHANGE—Stoek Record. 

























































































































































































































































































































































































































ye — 
SHARE PRICES—NOT PER CENTUM PRICES | Sales STOCKs scange Since Jan. 1 nge for P 
— of the BOSTON STOCK On Suet of 100-share 'ots 7 "ve ie 
Saturday Uonday Tuesday Thursday Friday Week EXCHANGE 
August 23 | August 25 | August 26 August 28 | August 29 | Shares. Me Lowest Highest Highest 
#9553 961 9614) 953 961g 9633 15|Atch T rahe 8 te F 10 
g 4 4 #961 ease Sece op an e.100} 94 J’nel12|) 1064 Jan 2 llll, Oct 
*96 965 9634) *9614 9612 961g) «--- ---- 1}. Do =“ we cnnonee 95% J'ly 9 1013 Feb 4 10414 Feb 
#199 #199 200 |*199 200 200 200 (7198 198 22| Boston aga 190 Apr 30} 215 Jan 2 222to Apr 
88 8812] *88 s9 | 90 90 226 levated..... 8312 J’ne 30} 11414 Jan 30 13434 Mcbh 
#183 wo--|*188 { Sale'184 Aug’l3} ------ & Lowell..... 100} 181 May 5| 205 Jan 27 218 Jan 
66 66 | 641 62 62 | 62 547 & Maine----- 100} 50 J’nei2} 97 Jan 3 10019 Jan 
#253 ~--.|*253 Last Sale 253 Aug’13} .----- & Providence.100| 250 Mayit| 290 Jan 3 300 Apr 
*7 15 *71o Last Sale’ Ze FUR 1S) ..ccse roe tl Cos. 7io Feb 19 7io Feb 1 l May 
*55 65 | *55 Last Sale! (5712 June’13) -.---- EW beltie wwmiegeiats 57io J’ne 6| 65 Men i xO J’ne 
> 5a Syl! BS a Last Sale|? May’l3| .-.---- Boston & Worc iKlec Ors. 5 Feb 25 714 Mech ¢ l2lo Jan 
*42 52 | *42 Last Sale\43 June’l3) -.---- oa. Me 43 Mch 6) 45 Jan 24 57 Jan 
#164 166 |*164 Last Sale\164 Aug’l3| ------ OF. Junc Ry & USY.100} 163 J’ne19| 166 Feb 14 17U) Jan 
*105le _.--|*105le Last Sale|10514 Aug’ Al savwee : Wa dcdbheoan ten 10lle J’ne20| 107 Men & liz J’ne 
*200 EONS PCL Re le\200 July'13} ..---- Connecticut River_..100| 200 J’ly 9) 260 Jan 13 272 «Jati 
ee 100 | 100 101 | 101 101 214| Fitchburg pref-.-..- 100| 995s J’ly 16) 122 Feb 8 128 Jan 
*1141o ___ .|*11412 Last Sale\i15 Aug’l3} ------ Ga Ry & Elec stmpd_100|2115 Aug 8) 126 Feb 10 2179 Apr 
iene 84 | *83 Last Sale'84 Aug’l3| ..-.-.-- Do —__eeeaarapihgatagi ee agen 100) S82!2J’ly 11) 85 Mch27 Yllo Jan 
*100 2 |*100 Last Sale\102 Aug’13| ------ Maine Central_...-- 100} 100 Apr 29} 110 Meh13 14783 May 
ir... 16 | *14 Last Sale\i6 = Aug’l3| ------ Mass Electric Cos_..100) 12%J'nel4) I%%Feb 4 231g Jan 
*71 72 | *71lp 72 71lo 71lg| Z1le 7lte| — 125 oO pref stamped _100| 67 J’ne28| 79 Feb 5 ‘eb 
99 E14! 9219 96%, 921, 94 | 923% 94 | 7,409|N Y N A&Hartford.100) 92 Auge? 130 Jan 9 14233 Apr 
2 9%%,| 21-32 2% 2 1-32 2ig| 23-82 2!s| 28,897). Do Rights -....-..-- 114 J’ly 22) 2% Augi2}'........-.]-..------ 
Bas hi os a Last Sale\115 June’l3} -..--- Northeru IN H...... 100| 115 J’ne25; 1380 Feb 21 145 jan 
*163 ‘5 «1*164 Last Sale:\163 Aug’l3| ....-- PE MEET wonnbeeon 100) 158 J'ne21| 176'2 Fen 11 187 Jan 
*25 2815| *26 26 | *25 28l2 50| Rutland, pref.....-.- 100! 25  Aug28; 335 Mch25 zo Jan 
1527s 5 2am 1531 15319 55 55|Union Pacific... - 100| 139%2 J’ne12| 16245 Jan 6 1/-it4 Sep 
*§3 84 | *83lg 84 Last Sale\86__ July’13} ....-- pe eR yeeet 100| 80's J’ne10) Oly Jan «| 937, Dec 
.34 } » pie 12 «57 | 40 .65 | 33,672}. Do Rights-------.-- 12 Aug 28; 85 Augi4!|........--!--------- 2 
127 ___ 19127 140 Last Salte|130 May’l13| ...-.-- Vermont Pe Mass_==7100 130 si4y15) 150) Beb 27} i64 van 
*72 73 | *72 73 73 | *72 3 5| Vest End St_........ 50| 70 i ly 3! silgreb 8) s$%'s Feb 
*88 89 | *88 Last Sale 88 Aug’l3| .....- Do of. ea 50| 85 J’ iy 15! iu0 Jan 3 LU3!g Mch 
viiscellaneous | 
443, 4475 453,| *44 441o| *44 44lo 534| Amer Agricul Chem-..100 44 Aug 2s; 57 Jan 11 6334 Mcb 
03 §33,| 9334 935g 9353) 9312 935 Ort 820: SEE nnsatiua 100! 791 J’ne2z3) o¥4uJan xz 105 Mech 
*23 3lo) *3 3le) *3 312 30| Amer aon Service... 50 210 J’ ne i1| 4i¢ Jan 3 5', J’n® 
*19 1939 *1914 20 20 1912 1919 976, BIO. . PO. wong esis 50| 1644J'ne 9) 23% Jan 1 2H» Nov 
110 11019| 110 1101s 11012|210912 109%, 760| Amer Sugar tefin...100 105 J nel2) 118igJan 3 licig May 
#11415 11512} 11512 116 | 116 11514 115lg\z114!2 114!2 128| sO | pref.......-. 100} 110 J’ne 9) 117g keb 1) 12334 Aug 
12975 13014 13012} 1301g 130%, 13014 1305s) 13033 130%| 1,450|4mer Telep & Teleg 100 125!2 J’ne 10) 14012 Jan % 149 Mch 
i i a _Last Sale| 1738 June’13| ....-- American Woolen....100| 16%KFeb 28) 21 Apr 30) 30 Mch 
“79 "78%| 787% 7933} 79 792 295|. Do_ pref..-..---- 100; 74 May 8) 8ile Jan 7|| ¥4lg Mech 
#63 ig, aa 63le 63le|\*--.. 63 15 sa. ~ igi emanate 59 Mav27) 73 Jan tj) May 
*94 95 | *90 Last Sale\95 Aug’l3| ..---- B20 BU cnc nteses 6s | 9234 J*ly 23) 100 Jan 23}) 105 Mchb 
11 11 12 1010} 10% 10%, 937\Ati Guit. & W IsSL.100; 9° Jan 10) 12's Aug 22)! y Feb 
1834 191 19 18lo 1819} 19 19 e38| 200. wuret...-..... 100 0| 10 Jan 7| 19!2 Aug 25. | 20 Jan 
#12 13.| *12 12 | *12 59| ast Boston Lang. = i0| 9 J'ne 5) 15 Feb S| l7!, May 
27219 27214 273 |*270 , #270 274 272 272 123|Edison Elec Lilum. .100) 257 J’ne 6) 288!2 Jan 10|| 2 300 Meh 
14514 146 14510] 14512 14512 146 |7144 144 413|Genera' iniectric. 100) 130 J’neld) 186% Jan 189 Dec 
*95 ’ 100 | *99 100 99 995s 145|McElwain(W HH) 1st pi 100, 95 May26 104 Jan 13) 10/ Jan 
O1ly 91lp Q1le| ile 911g Qilg| 91l4 Y1le2 555| ViassacuusettsGasCos1 UU 87 Apr 23) Ysle Jan 22| yo Oct 
*9] 913g Q1lo| *91l2 9 Oita <i: baeen 155 Bn. a ctecnabinsiiin 10y| 85 J’nel6! 955, Meh24 Us/g Feb 
218 218 990 |*__.. 220 220 ee g| Morgenthaler Lino_..100| 209 Jone 14) 2195, Ape 12), 22) Aug 
+3 Zig) *3 Last Sale\3!3 Aug’ 13) bisninnie *| Mexican 'lelepaone-- 10; .% Jan 16) Sig Feb s|| 412 J'ne 
#30 50 | *30 Last Sale\20 June’l3! ....-- N & Cotton Yarn....100} 17. Apr 9} 59 Apr 2)| 105 Jan 
*671- 75 | *671le Last Sale\75 = Aug’l3! ------ Do | Rens 100| 63’3 Apr 7| YiteJan 11) 107. Mch 
*145 ___|*#145 Last Sale 1145 Aug’l3; ....-- N & Teiephone.....- 109, 7136 J nels 160 Jan 11) 164 Mch 
#154 15310} 15312 15410 155 | 155 155 | 70) neem  Seaeeahanrt OO} 15154 J'ly 3k| 165!2 Jan 1:4 Aug 
*15 151g} 15g Silat ich: sre Reece Button-Hole.. 10} _.14'2 Apr id) 16!2 Apr 3| 1732 Apr 
10453 105 VO5 | 104% 105 105 | 105 105 g97\Swift aie ciint sews 100! 101. J’ne12) 108° Meh 5! iVJlg Sep 
*27 2710| 27 ° Q710| *27 2712 54| Torrington --.------ 95 25g J'ly 18 28!2Jan 15, 32 Jan 
*27 2719| *27 2719! *26%4 271s 5) UO PRO nw ccese 25| 27 Mch2zs, 28'4 Jan 2u] ol Apr 
#34 114 *3 Last Sale’ Ls Aug’13| ------ °|Unton Copper L & M 25) % J’ne 6G 2 Jan : 3°4 Apr 
172 172 | 170 o| 17010; 169 170 782|United Fruit-......-- 169) 147 J’ne24) 182. Jan 3| 208le J'ne 
50 5012| 50 4912 49% 50 | 1,182\Un Shoe Maca Corp. 25| 4li2d'uelO 9o% Feb 4 Silo Aug 
#271 28 2778 cute sania ame EO | Pa beccouss 25| 26% J’ne24| 2s!2 c'ev s 29%, Sep 
63 64!g| 627g aa% 16334 6433, 9,999 U 8S Steel Corp.._.-- 1900; 509 J’nell) 69 Jan SUog DED 
*10712 108 1081s| 108! 10834! 10734 1081s 175, Do pref ic tchinsntent 100; 1021!2 J’ne 40} lll Jan so) Liv’s Oct 
linings 
> 2 2 #13, 2 1%, 13, 255| Adventure Con.----- 25 1 May12. 6 Jan al| itl, Anr 
#975 285 __ ._|*#275 985 |\*275 285 | i 95| 275 J’nez4) 330 Jan 3) | 370 J'ly 
187, 18 191g} 187 19 18% 187%| 4,820 Alaska Gold -_-.---.--- 10 w3°%4 J ne 10) 197g Aug 6)\..... ...-|----< ---- 
#11g 13g|  *1lg it} It 1% 60/Algomah Mining... 25| -15 May20) ZigJan 3 d'4 May 
B51 26 | 357s 36 3612 960! ANOMBS. 2c< nus cco=< 95| 29ieJ'nell) 42yJan 4 5ulg J'ne 
7314 741g 733 7573| 75lg 4,247; Amalgamated Copper 100) 62 J'ne10) 80\4Jan 2 925g OCS 
#2072 213,;, 21 Qllo ile 22% : 727 Am Zinc Lead & Sm. 25] 10% J! ne27| 32% Feb 10 350 CO Oet 
3 yy ee 234; *213% "405 ‘Arizona Commercial - 5 2'4Jd'ne 6 4lo Mch 6)/ 6/g Ape 
99 ; fh tate 94) 439\ Bos&CorbUopxsilMg 5} 05 J’me 5, 7 Feb 9 vig J'ne 
Qig 214 *2 2 17g 1% 575| Bu‘te-Balakiava Cop 10 ilg J'ly 14 4 Jan 4) 53; Apr 
28 le 2910| 28% 2953; 29%, 31 11, 945| Butte & Sup C op (Ltd) 10 1813 J°'nel0| 45 Jan 2 515; J’ne 
621» G3lo| 624 64141 643; 65%| 1,525|Calumet & Arizona_. 10 S6ig J'nell} 72'2Jan 2 d3io Aug 
#425 20 | 410 410 \7406 410 103\Calumet & Hecla_... 25| 395 Aug 4 555 Jan 2 615 Sep 
*1314 1331; *1314 14 14 29 Centennia! a ect, «Geel 2 10 J’neld 18 Jan 6 Zilo Apr 
#3910 4014; 3912 41lo| 4114 41l2 629) ‘hino Copper._.-.-.-- 5) 3014 J’nelo0 47ioJan < 50!l4 Nov 
40 40 | *391e 40 39%, 4014 422| Co yper Range Gon Co 100} 37!2J’nel0, 53 Jan 2 t6leo Apr 
#23 Qlo| *23g eres > 30 \Daly-\West....------ 20 238 Aug 28) 4 Jan 27 7lo Mch 
11% 1134, 1112 113, 12 12%9| 1,825|Hast Butte Cop Min- 10 94 J’nel0| ld5igJan 2 163; Sep 
*41o 43,| 45 43,| *41g 5 170| Franklin ...-.------ 444J’ne 9) § Jan 2 1614 Ape 
62 6210} 62 65 6434 1,985)Granby Consolidated - 100 51 J’ueld) 7s Jan 2 7733 NOV 
Rscre 34 | *33le 3514; 351g 35l2 844|Greene-Cananea- - - -- 100| 33. Aug25| 35'2 Aug 29 11.3 Oct 
*1714 18 *1714 18 18 18 90| Hancock Consolidated 25 14 j’nel9| 25 Jan 2 47 J’ne 
#30 th Seno Last Sale\30 Aug’l3} ------ Hedley Gold_.-....-- 10; 27%.Jan 10; 35 Apr 2s 30 NOV 
* 30 45 *14 Last Sale|.35 Aug’l3} -.---- Helvetia Copper.---- 25 14 May 8 % Jan 3 z May 
*5le 55g) *5lg 6 *5lo 55\Indiana Mining.---- 25 3io J'ne27| 17 Jan 2 23 Apr 
*51 5310| *51 5310} 53 53i¢e 423| Island “" Coal... 1| 44'4d’nel2) 959 Jan 4 6534 J'ne 
8310 8410, S844 8415) 85 145 ee 1; 79 J’ly 1) 87!2Jan 10 Yll4 Aug 
#1834 gg rete 19 19 19% 390| Isle nly Gauae.. 25) 16 J’nel0) 33nJan 2 37144 Nov 
31s 31p| lg 353| 23%,  3%|  870|Kerr Lake_-..------ 5| 2sJan 14) 3'%eJ'ly 25 sig Feb 
#139 Ilo lle 2 *1lo 180| Keweenaw Co Bi-2- 25 1 Augi4 3*3 Feb 4 3 May 
6le Glo 6le 634 63, 74 804| Lake Copper Co-.---. 25 Sig J’ne19) 26l2Jan 3 49 Apr 
*4 43g} 414 4 4 4 125|La Salle oper canine 25) 3iJ’ne 4, Si4Jan 3 8 Apr 
*6 6lo| *6 61 *6 61 150; Mason Valley Mines. 5 47g J’ne12| 10!2Jan 2 14lo J’ne 
#23, Blo| 2% Last Sale\2%4 Aug’l3} ---.-- Mass Consol...-.--.-.- 25 2i4 J’nell 5lioJan 2 Yl, Jan 
+784 8 7 8ig Sle 530| Mayflower--.------- 25 Sle J’ne10| 154Jan 2 1819 Apr 
#2234 3 | *22% 231g| *227g 23ig 250|Miami Copper.-.--.-- 5| 2044 J’nel0) 26!2 Jan 3 303g Sep 
*] Ito] *1 Last Sale|\l1g Aug’l3| --.-.- MIG. concancee 25| 95 J’ne24; 2 Apr 8 5ig Apr 
#43 44 | 43 43 | 434 43 122|Mohawk ...-..------ 25| 40!2J’ly 30} 65 Jan 7 73 J’ne 
*16 161s} 15% 16 | 1612 16l2 187 Nevada Consolidat 5| 13 J’nel0) 19%Jan 4 243g Sep 
#13, 17g 15g 1%4| .-.2 «--- 170| New Arcadian Copper 25 IgJ’ne10) le Jan 2 6ly Apr 
873 9 834 9 9 9 534 Nipissing Mines._._... 5 Stig J’ne 10 91g Mch29 91, Deo 
2714 2773) 27%4 28 2814 28%3| 1,890|North Butte.-.----- 15| 21% J’nel0| 34!2Jan 2 393g Oct 
#13, 13,| 158 2 | *1lz 150| North Le&ke.__------ 25| 99 Mayl7) 2%Jan 2 834 Apr 
(By 1 | 85 1 | 95 .95| 2800 ibwa Mining..... 25 IgJ’ne 6| Ss4Jan 4 4 Jan 
37, 44) 3 43s| 414 41e| 1,240\0ld Oolony.--..--- 25| .3 Apr30, S8%Jan 2 134 May 
#49 49 49 50 50 "27 Old Dominion Go... 25| 41%J'ne10) 56 Jan 2 64 Oct 
e79 81 79 R2 81 81 | £20fOsceola _..-.------ 25| 732 J’ly 12) 107 Jan 2 130! J’ne 
£90) 2014; 20 2053| 205g 207, 480| Pond Creek Goal... 10} 15 J’ne10) 28% Jan 2 29 Nov 
*59 1 613 61%; 61 61le uincy PED aaa 25| 55 J’nell) 80 Jan 3 y, J’ne 
*19 1914] #187 1910} 191g 192 400 onsol Copper.- 10] 154J’nel0) 22 Jan 3 24!g Sep 
#35 36 | 35 3512| #3434 ary’s Min Land- 25| 33 J’ne30) 46 Jan 3 67 Apr 
17s 1%| 1% 8 ep 560 Sores Fs Fe Gold & Cop. 10; 1 J'nel2 3% Augl5 473 May 
#616 61 6le 6io| 7 7 | 1,165\Shanmen ~-.~.-.---- 10} 64J'ly 10) lsieJan 2 1773 Aug 
*25lo 25lo| *25\4 27 271g 2712 54 aha tanek- Arigna... 10| 21 Feb19) 28igJan 3 3412 Nov 
* 15 30 |*.20 .30| .20 .20 South Utah M&S--- 5| -15 Augl2) .35 Jan 18 1l4 Ape 
241g 2434) #243, 2410| 24%, 2514 Supertor.....-------- 25 “| J’ne10| 40! Jan 2 487. J'ly 
#216 Zio} 2g 252) 2%, 2% superior & Boston Gop 10] 1%Jan 2| 4% Feb 4 47g Jan 
#98 23 | *26le 29 2912 297%, famarack......----- °5| 21 J’nel0) 38 Jan 3 51 Apr 
#41¢ 44) 43g 44 4% 4% frinity.---.-- idinienbinis 25} 3 Mayl5) 6-Jan 9 912 A 
* 85 80 |*.76 74| .74 "74| 2,550\Tuolamne Copper... 1) 60 Jy 23) Sig Jan 28 44416 Mch 
3634 36%,| 363, 361o| 3612 36%, siu § ~~ Ref & Min. 50| 34 J’nel0) 45!2 Jan 2 75053 Sep 
AT7lo 4779, 4714 4710| 47le 4712 415| Do rae 50| 45i2J’ly 7| SU Jan 6 5234 a 
©1175 1, 134 173 1, 1%, 350\Utah-Apex Mining... 5 lig May 6 23gJan 3 $11,, Fe 
9 Gio *9 9 Qi, Oly 570|Utah Consolidated-.. 5) 74 May 6) lM Jan 2 Apr | 
®5Olo 5lie| *50% tes: oleae 136| Uta Copper CIO eninas 10| 40 J’nel0| 60 Jan 2 673, Sep 
*} 1%) *1 lig lig ils 5| Victoria ...----<-<-- 25| .90 J'nel0 2 Jan 2 57s Jan 
#1, iis} 13s lis} 112 ig} 700, Winona ~--.~------- 25] 1 J’ne 9} 4igJan 2 73, Mch 
#4410 45 | *44le 45 441, 44% 30) W olverine...------- 25| 404J’nel2) 76 Jan 3| 1334 Ae 
_ 95 *34 79\ *% 95 150: *Y randott.-.---~--- 2r| .40 J'nel2'  iteJan 9 17_Mch 
* Bid and asked prices. ¢ Ass’t pail. 0 Ex-. tock div. & x-rigats, @ Xx-div. liv. anicigats. 2 Unstampel. 0 24 pail. w tall paid. 
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AvG. 30 1913.] Boston Bond Record 589 
= = 
% ro 
BONDS - Price Week's Range BONDS © Price Week's 8 Range 
BOSTON STOCK EXCHANGE! § Friday | Range or 5 Sine }{BOSTON STOCK EXCHANGE) 3 Friday | Range or | §3||  Swnce 
Week Ending August 29. ~a,| August 29} Last Sale | @ Jan. 1. Week Ending August 29. =a, | August 29| Last Sale | S2i| Jan. 4 
Bia AskiLow Higi| Ne.\\Low H Bia Ask\Low Htgh4 No\ilow i1.gik 
Am Agricul Chem ist 5s_..1928}A-O} ____ ____| 99% Apr ‘13|_.. || 99 102 [{General Motors 1st 5-yr 68.1915/A-O} 98%, 9933 Apr '17|__-__]} 90%, 99% 
Am Telep & Tei coil tr 4s.-1929 J-J| 881g Sale| 88 884) 11|| 86 ggagiGt NorOB& 2 coli tr 48..1921|}J-J| 9414 Sale| 9414 945g V3ig V6lg 
Convertible 4s......... 1956 S 1038 Mch’13)....}|/ 10212 106 ered § 46. sp deawane 192 ee = wen-| 94'g AugG’13}__..]] O4ig GH7% 
20-year conv 4}4s_-.---- 1933|..._| 10333 Sale/103 1033, 99 1041,]]Houston Elec iat sf gen §s_1925|/F-A; ......-- DL we hath o Ree a ouenoumcm ulna * 
Am Writ Paper istsf 5s g..1919;J-J} .... _...| 30% J'me 12)--- I} LL la Falls & Sioux © ist 7s_..1917)A-Oj -_.. .--. Sy Ape ‘OG... Bids ois L. 
Am Zine L.& § deb |] ~1915|M-N| _...109 131 J’ne‘12/____||_....... Kan © Clin & Spr ist 5s...1925,;A-O} .... 91 | 92 Feb 13)... 92 92 
Atch Top & 8 be gen 4 *S_.19905/A-O| ---_.___| 951s Aug’13\___-|| 93 “98 fan C Ft Scott & Mem 6s__1928|M-N] 10714 --_./10812 May'13} -_..||108t2 113 
See 46..._July 1905i|Nov! 83 86 | 875s Nov’'12)_.. {i.... _.. KOFtS& _ Rv re’ 48 gu. Slr eS Sane ee 763g Jan "13)__..|] 763, 7 
SSécKeee July 1905/M-N} .....___| 841%, = 8444|_—s «G!| 844, S5igikkan O M & | ts___...1934|/M-S]} _... 90 | 9019 Feb '13)____}] 9019 9019 
b0-year goav - eilaiies epuanen 1955) J-D/| 96 98 | 97 J’ly ‘13)....1| 97 97 Assented BO cn RI. cade cae: 7814 May’13}__.-|| 78 80 
wethe ame 1917) J-D| 98t2 987%)1105s Mch’bi/_...||.... ... } Kan C&M : rist5s.1929;A-O} 97 ....| 95 Aug'13 -.--|]| 95 101% 
Ati Guia W1 w L! $8 Tines 58.1950] J-J| 6414 65 67 17|} 59 67 ]Marq Hough & Wut ist 6s_.1925)A-O;} ___. __.. ion 00 OR: a eee 
Bos & Corb lst¢ conv sf 68s_.1923|\M-N/} ____ ___. 50 May’l3i|....|| 50 85 HMass Gas 4%s_._....-..- 1929; J-J{| 9514 9553) 95l2 Aug’'13/__..|| 94 97 
Boston Klev 3 we Se, ssi te in 1935/M-Ni .......-] 95lg Feb ‘1zj_...}/.22. 2. — OR 1 Rae ae ec 1931; J-J}| 94 99619) 94 94 9314 943, 
Boston & Low es dis mw aes SIG" al cece obec 10014 Mch @8)-..]/. 2... 28. Mich Telephone ist 5s___.- 1917) J-J} _.......| 97 Aug’l3|__-.|| 97 Gls 
Boston & Maine 4}s....--. SRG ance néne I i ig New Eng Cotton Yarn 5s.__1929|F-A| 90 90%/ 90 Aug’l3j_...|| 90 93 
PU Oe ae iS -Al .... 22:2] @ Feb ‘'14....1........ New Eng Teleph 5s___.-_.- 1915/A-O} ....--.. 101 Apr ‘13|__..||101 101 
Bur & Mo Riv cons 6s_____ 10138) J-J| 101  ....)101 J’ne’13|_.._#101 162 pe ORR Se RRS CR 1932} A-Oj 10114 Sale|100% =6101'4) 25)| 99%, 1N11, 
Butte El & Pow ist 5s____ ER Ege EA. a Rae New River (The) conv 5s_.1934|/ J-J} ......-- 67 67 5\| 67 
Oedar Rap & Mo Riv 1st 7s 1916|M-N 110414 J’ne 13} ___- 1044 10414IN YN H & pon Sap 9759. 1956 473 mh aaae ro Re Ree ee 
Ceat Vermt ist g 4s_._.May 1920\Q-F 183% "86 | 83 J’ne’l3i___- Conv deb 6s_.......... BOO“ al cocc cuce 1173g J’ly °13)__-~|| 1173 1251 
OB & Q Tewa Div ist 5s._.1919)/A-O} 101 ~.../1163 Out '07)----]|....._- Old ane SG Scccwcn . | ee | 101) Apr UY} __--})/.... ..-- 
lewa 7 RRS $18|;A-O ...-| 98 May'l3i..../| 95 98 Oreg Ss A ast | RR. TONNE icin cone See On Se... Mints swe 
Bx RR ARR 1922;F-Aj 98!g 99%)/100 J'ly "13%_...||100 100 |} Pond Oreste Coal ist 6s _._.1923}) J-D} .... --.-.- 10612 107 20}| 10612 110 
yg ge Bxten 4s...... 1927|\M-N| ..-....- 9819 Mch’12)____||....... Jj] Puget Sd Elec Ry 1st 5s___.1932)/F-A} ........| 88 Aug’l3j_.-- 
i} & -g. epegaree 1921/8-S!| .... 2: es Be alley ist sf 6s__..1919)/ J-J/ -...--.-- 103 Jam ‘1ij....//-......- 
Ininois Div | ARERR 1940, J-§| .._. ....| 83 J'ly °13)...- 85g] Savannah Klec 1st cons 5s_.1952) J-J} .--..--- 70% Deo *10) -.-./] ooo 
Chic Jct Ry & Yds 5s_.1915)J-J| 98% ._--_| 98% 99 191} 981, 10 Seattle Klec ist g S5s___.-.-.- 930\F-Aj ....1021s)100 J’ly '13}{....||100 10313 
Coll trust refunding s 4s.1946)/A-O} 82 7912 J’ne'13}_.._/| 7912 861 -Ariz 1st 6s g-...- 1919|M-N) .... 90 | 90 Aug’13)..._ 9 
Oh Milw & St P Dub D 6s_.1920)J-J| 10512 -_-..|107 J’ne’l13)....||107 11034] Terre Haute Elec g 5s_-_--- 1929) J-J/ ---.. ---- 97 Apr 07)..-.]].... .-.. 
Ch M & St P Wis V div 6s_.1920) J- J} 10634 1073/1135, Feb 11) _.. |}... 2... Torri OS .i8¢ @ S8......- 1918|M-S| .......- 100% Mch‘l _---|]/1008, 100% 
h & No Mich ist gu 5s._.1931/M-N; 84 90 | 91 a ee, cial Union RR & id gr g 4s. ) Det, onad base 95% J'ly "1 ---|| 953g 95% 
LA pe RT 1921|J-D| 85 92 | 9 J'iy _.-|| 921, 98 20-year cony 4s___.....- 73-3} -.-. ----| 90 J’ly *13}..../| 90 90 
Concord & Mont cons 4s__.1920) J-D}  __.--_-- Wi1o Sep aT BR ay Agee United Fruit eras s £548..-1883 J-J| 937% ....| 94 Au 13} ...- 92 96% 
SEMI 949iA-O} 92 95 | 95 Mch’*l13)_.- 95 95 Debenture 4%4s_.._---- 925) 3-3) _... 9314) 93%: Aug ‘13 eee) Oo. 95% 
— Nee 5- 190241M-N/ .... .-.-- og pg , Re eee U 8S Steel Co 10-60-yr 5s Apri1963/M-N 1001g 1007s] 10012 Aug 13) ...-|| 987% 101% 
Suenent River ist 5s... 1926;A-O; _......| 92 J’ly ’13/_.__]| 92 92 |} West End Street Ry 4s....1915|F-A| 97!2..--| 97 J'l ‘1 oath 97 
Det Gr Rap & Ww my | RRRRE ES Ry, a Rarer SE, Rs oe aise ta us hp at 1914)M-S;/ ......-.- 9914 J’ne’13)_.../) 9914 994 
D on Ist sf 5s.._1940\M-N| 97 9712 97 Aug’l3i....}| 97 991 Gold — EE ag 1916 Dn wivedh yo do 971g Feb 13}_.--|} 97ig 97g 
Baapewere, 48... .cccccunccas 1927|M-S/ ...- ...- me C566 ‘Ei... Bees c ania ee. Gdn sbunnsennen 1917/F-Aj .......-| 98!2 Nov’lli_...jj.... ... 
Fremt Elk & Mo V ist 6s__1933);A-O} 1144 _.../122 Feb ‘'13)__._|//122 122 |] Western Teleph & Tel 5s.__.1932) J-J| 99 99! 1]| 977% 100% 
Unstamped ist 6s_____.. ee. ee See Og MS parades Wisconsin Cent ist gen 4s__1949!' J-J! 8712. .-!] 935, Feb °12}_.--/}/_...--- 

















NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. 


a 
re 


Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 


* No price Friday; latest bid and asked. { Flat prices. 



































































































































SHARE PRICES—NOT PER CENTUM PRICES Sales ACTIVE STOCKS Range for Previous 
: of the F as al i Range since Jan. 1 Year (1912) 
Saturday Monday Tuesday Wednesday | Thursday Friday Week. or Bon an nactlive 
Aug. 23 | Aug. 25 Aug. 26 Aug. 27 Aug. 28 Aug. 29 | Shares Stocks see below) Lowest Highest Lowest Highest 
Baltimore 
#107ig 10912} 108%, 108%; 108 10844; 10812 10812} 1097, 11312) 1125, 11312 478\| Con Gas EI L & Pow. 100; 101 J’nel0} 120 Jan 16; 96 Jan; 117 May 
#110 112%9] 111 Ii1il lll 111 |*110 112 lll 115 (|*113l2 114l, 167 De. BE wswcac 100} 101 J’nel2| 120% Jan 31}; 101 Jan | 116 Apr 
16% 17%; 17 17 *16lg 1714) *1612 1714) *161g 1714) *16 17 50|| Houston Oil oy éifs-="100 14 J’nel0; 23 Apr 4 Sty Jan 251g Nov 
57% 57 57 5712} *57 58 5714 5714) *57 58 *56lg 5712 30 Do ee -100; 5612 J'ly 28) ‘68 Jan 9} 53%; Jan 72.0 J’ly 
bbne eubel bene S35 116 116 nie: obtt ond. Bam 1°38 . 1 10|| Northern + Fe Pam 50; 114 J'’ly 16} 123 Apr 2} 121 Dec} 140 Apr 
*19 20 | *19 20 | *19 20 *18l1_ 1934) *19 201g] *18% 10%g ...--- Sea Air Line.._.100 14lo J’nell}; 21 Jan 30; 18 Dec 2ij14 May 
46 46 4533 45 45 | *44lg 4519) *45%, 4634) .... ---.-. 100}! Do . .prek...<... 00; 41ip J’ly 19| 47% Jan 24) 45!2 Mch| 5534 J’ne 
2714 2714; 27g 271s) 27 274) 27 271g; 27 2712; 27 27 1,208/}| United Ry & Electric. 50) -23 Jan 6) 275s Apr 3| 184 Jan 2653 Sep 
Philadelphia 4 
lind tealinadl dehieds Steal éiink nadid mien abelil ait ddeuk oid. ‘choal icduba American Cement... 50 2 Feb 6 2 b 6} 1 J’ne 7 Jan 
*37 3814} *38 3812} 38l4 381l4| *38 39 3814 3814; *37lg 39 68|| American Railways... 50 37 J’nell| 74912 Feb = 4Ulo Oct 47 Sep 
4614 46%; 46 4612; 46%, 4612) 46 4614; 461g 4612) 46 4619 690}; Cambria Steel... 50; 41 J'nel0) 535,Jan 9 4ilo Mech; 551g Oct 
et oe eek pd cts aeeell- walle «hil alll dane “En ee ae Electric Co of America 10! 114 J’ly 29} 12!'3Jan 9 os. ly 1212 J’ly 
*471g 48 4714 47%4| *47%, 47% 48 *47 48 *47 48 236|| Elec Stor Battery.100; 42i2J’nel10| 544 Jan 9! 525, Jan 5833 Aug 
SGig 3612; *36 3612} 361g 3612; *36 3612; 36 36 *35% 3612 225\|| Gen . eeD id a ak 00; 33 J’nel0| 4273 Feb 4 18 Apr 39l2 Dec 
78ig 73ia) 74 *73 74 *73lg 7412| 73% 7334) *73le 74le 15, _ eee 703g J’ne 10; 78 Mayl3; 59% Apr 73le Dec 
12%g 121g) *12lg 13 *12!3 13 121g 121g) *12% 13 12% 12% 200 yetone rTele shone - 50 93, J’ne 10} 13!, May10 6 <Apr 13 Sep 
*26 2619; 26 2633; 2614 2623; 2614 2614] 261g 2612) 2612 2612 675 e Superior --100; 22 J’ne 4| 3ligJan 9) 27 Feb 3514 Sep 
*85 86 *85 8512| *85 851g] *85 ....} 85 86 85 8534 77|| Leh C & Nav tr a. 0} 81 J'nel10; 93ig Jan 3) &7’s Mch; 100 Sep 
*76%, 77 7733 7733, «477% 7753) ~771g W714) 77% 773%) 78 78%) 1,175|| Lehigh Valley... _ 50; 705g J’ne10| 84%,Jan 3) 78g Feb 92% Jan 
20 20 20 20 *20 2012; 20 20 *19%, 20 20 20 305|| Lehi * Valley Transit 50 15%, Jan 4) 23’3 Mch28 Sle Jan 167g Sep 
*33 34 *3314 3414) *33 34 *33 34 *33 34 *33 gag geet BUGS and cuca 50 29ig J'ne12; 37i2 Mch28) 23 Jan 3212 Dec 
56191 5612 56%) 56% 56%| 565% 5612} 563g 5612) 56le 565s 953 Pénnavivanm RR... 50) “531g J’ne 4) 61%, Jan 9; 60 Dec| 631% Apr 
*42%, 4319) 43%g 431g; *43 4319| *421p 4319) *42%4 4319) *4314 - 44 25|| Philadel Co (Pittsb).. 50 37 J’nel0}; 50 Jan 8) 4% Dec 5614 Feb 
*22 2214; 22ig 221g) 22g 22igi 22 22 22ig 2214; 22ig 22tg; 4,060 Phila Ie vo Klect§.. 25 201g J’ne 10) 24% Feb 14) 167, Jan 24%, Sep 
+ 23 | *22i¢ 23 | *22% 2234; 221g 2219| 22lg 23ig} 23 2333} 2,015); Phila R'‘T vottrctfs.. 50) 20 J’nel10) 28!,Jan 3) 221; May| 29 Sep 
30% 807% 8034; 80% 80%) 80% 80l4) 81 81%} 81% 81%) 1,928); Read ng. he wht ties ob Shieh en ae 0| 7553 J’ne10 “Jan 2) 7414 Jan| 89% Apr 
45, 455 4% 453 45, 4 *43, 47s 4 434 5 5 1,295 Fook Mining.... 1 4 J'ly 22 612 Jan 13 6 Dec 8l4 Apr 
49 49 48%, 49 49 49 44 49 49 49 *49 4919 326]; Union Traction... . 50 4612 J’ne10; S5lisJan 9} 495; Feb 53 Sep 
85 85ls|) 85ig 854} 85%, 854) 85g 86 | *85 8512) 85% 85l2}  471|| United Gas Impt.... 50) 80% J’ne10|; Q1igFeb 3) 8614 Jan | 92% Aug 
PHILADELPHIA | Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask | BALTIMORE Bid | Ask 
Inactive Stocks onds Ph & Read 2d 5s 1933 A-Q) ___ {____||Coal& C Ry 1st 5s'19A-O|} 89 | 94% 
American Miiling.---.- ac aie «iii 1% Prices are all “and Ex Imp M 43 1947_A-O} 97 |_...|}Coai & I Ry 1st 5s’29 W-A} 97 |... 
Amer Kys gg ea ain wp 100 99 {100 nteresi"’ ‘Terminal 5s g 1941 Q-F) 1133)__._!|!Col & Grnv Ist 6s 1916 J-J| 100 |... 
» } ae 50}; 4112| 42 |Alt& L v Elec 4¥4s'33F-A) _. 85 ||P W & B col tr 4s °21__J-J} 9712)... _||Consol Gas 5s 1939__J-D} 103 |... 
Central ¢ Coal : & Coke..100}] ._._|_.../|Am Gas & Elec 5s'07_IF'-A] 83%;) 84 ||Read Trac ist 6s °33__J-J| _ |____ Gen 4348 1954. ---- - Q21o} 92% 
Se ----}----/|Am Rys 5s 1917..-.-A-O} _. 9512 |Roch Ry & L con 58 '54J-J) -...|100 ||ConsG Bh & P 4}4s "35 2-5) 87 | 87% 
Consol ‘Trac of N J...100) ....}_.._j/Atl C Gas Ist sf 5s 60 J-J| _.. é .||Spanish-Am Ir 6s '27__J-J} 10012/101 Consol Coal 5s 1950._J-D} 86 | 871, 
Harwood Electric....100) _.. |... ||Berg& Brew ist6s'21 J-J| _.._|____||Stan'd Gas & E! 6s’26 J-Dj ___- 9419||Fair & Ci Tr ist 5s’38 A-O/} 9914/100 
Huntington & BT... 50) _.__} 12 Bethieh S’tl 6s 1998.Q-F) .._.|116 ||Stand Stl Wks 1st5s'28 J-J} .___|____|/Ga & Ala 1st con 5s °45 J-J} 102 |___. 
are O ....| 30 Ch Ok & Ggen 5s 1919 J-J} _...|_...||U Trac Ind gen 5s '19_J-J) _. __. Ga Car&N 1st %s g °'29 1-3) 102 |... 
Insurance Co of N A__ 10 2153} 22 |}Con Trac of N J 1st 5s °33) _ ..-.|}Un Rys tr cifs 4s "49 _J-J} 73 | 74 |iGeorgia P 1st 6s 1922__J-J} 106 |... 
inter 8m Pow & Chem 50} ___ |__..||Del Co Rys tr ctfs 4s°49J-J| ____|____||United Rys Inv 1st coll tr Ga So & Fla 1st 5s °45_J-J} 101 [103 
Kentucky Paes. - 100 _.|.. ..)) edison Elec 5s 1946..A-O} _.. : sf Ss 1926 ...... M-N} 7312] 74 ||G-B-S Brew 3-4s '51.M-S] 44 | 454 
Keystone Telep, Reet 812} 49 ||Blec & Peoples Tr tr ctfs_| 85 | 85!2||Welsbach sf 5s 1930__J-D] ___-|____]/Houston Oil div ctfs_..-A] ____] 81 
eystone Watch Case 100 ---.|.._.||/Fr Tac & H 1st 5s '40_J-J) ..__}_...|;/Wil-B G&E con 5s '55_J-J| ._..|_.. |} Kmoxv Trac ist 5s °28 A-O} 10019/102 
i Brothers. -....... 10) _.../..../|Gen Asphalt 56 1916.-M-S} 95 |....|/York Rys 1st 58 1937_J-Dj __..| 933,|/|Macony&Lt 1st 5s’53J-J| .._ |. 2. 
ittle Schuylkill. _-_ 50] ....|_._.||Marw Elec 1st Gs 1942 M-S| 100 [101 Md Elec Ry 1st 5s'31 A-O| 97 |__.- 
ane ill & Schuyl H_. 50) _.__| ___||[nterstate 4s 1943...F-A] 58 | 58lg BALTIMORE Memphis St 1st 5s '45_J-J} ..../____ 
at Gas Blec Lt & P_.100} 30 |____|i|Keystone Tel 5s 1935_.J-J| 90 | 90! Inactive Stocks Monon V Trac 5s *42 J-D} _-..].. 
Preferred ........- 00| 80 |_.__||Lake Sup Corp inc 5s'24 O| 78 | 80 |/Atlan Coast L (Conn) -_ 100 ....|240 ||/Mt Ver Cot Duck 1st 5s__] 6814] 681s 
orth Pennsylvania_. 50) .__.| 94 ||Lehigh Nav 44s '14_Q-J] _._.| 9919)|Canton Co_________- ~...|170 ||NptN & O P 1st 5s'°38M-N| 95 |100 
ennsy receipts M pee. 214). _.!| Gen M 4sg 1924.Q-F) __._/102%/|Consolidation Coal_ “7100 94 | 96 IN & A Term! 5s '29__M-S} ..__| 93% 
Pennsylvania Salt... 105 |106 j/Leh V C Ist 5s g 1933_J-J| 1055s|___.||Georgia Sou & la___.100) ___ | 31 ||Nor&Port Tr 1st 58°36 J-D| 98 |_._.. 
Pennsylvania Steel 100 --.--|....ji\Leh V ext 4s ist 1948.J-D) ... }.... lst preferred_.._.__ 00} _...| 90 ||Norf Ry & L5s’49_.M-N]| 97%] 984 
erred ........- a wits oleae Consol 6s 19238_.._J-D/ 11ll {illle Aw ge a ER a 100} .___{ 80 |i|North Cent 444s 1925 A-Oj 100 |.__. 
Phila Co (Pitts) 5% prf 50) 3919| 4013} Consol 44s 1923___J-D} __.-|..._||G-B-S Brewing_____- 100} 2%] 3 Series A 5s 1926____J-J| 103 | __ ~~ 
p 6% cumulative pref. 50; 4219| 43 Annuity 6s.......- J-D}| 142 |._-_- on . Series Bb 5s 1926__..J-J} 103 |___. 
a German & Norris ae 140 (145 Gen cons 4s 2003..M-N| 9312| 94 Prices are ail “and Pitt Un Trac 5s 1997..J-J} 96 |... 
hei Traction...._.. 82 | 8212/|Leh V ‘I'raw con 48.35 J-D] .._.|__-- interest Poto Val. 1st 5s 1941___J-J] 101 |i021, 
ailways General____ 10 —«&#B Rate. ist series A 4s 1935.M-S} __..|___-||/Balt City 33448 1930___J-J| 89 |__._liSav Fla & West 5s 34 A-O/] 103 |____ 
Tonopah Belmont Dey 1 7 7\g lst series B 5s 1935 M-S} ..../103 4s 1954-1955... Various| 9219|____jiSeab Air L 4s 1950...A-O)} _.. J}. 
United Cos of N J....100} ....]_.__||MarketStEl 1st 4s'55M-N/| ____| 94 De: 1 ge M-N/ 101 |_.__|iSeab & Roan 5s 1926._J-J} 102 ee 
Lo eae has Pitts pref 50} .._.|__._||NatLH&P serB 5s '19 J-J _...!/----|| Anacostia & Potom 5s A-O} 98 9 South Bound ist 5s..A-O} 102 |__.. 
Vig a Ry & vhgebadeer| + ---.|---.||New Con Gas 5s 1948_J-D] __~"|-_~-/|Atl C’st conv deb 4s.M-N] 9812|____||U EI L&P ist 4%s'29M-N| 989 | 93 
ected mur r" arose -~~--|-.-.lIN ¥ Ph & No 1st 4s'39 J-J| ~-7"|7""_||Atl Coast L(Ct)ectfs 58J-Dj} 9912|102 ||Un Ry & Elist 4s °29 M-S| 82%). __ 
wenn ck Iron & Steel-_ 10 10. 1012}, Income 4s 1939... M-N/- _awcleee-|| oraO-yFr 46 1925.....4 J-J} 87 | 90 Income 48 1949.._J-D] 63 
sabimeron- V& Ry...100) _.__)_._.|/Pa & N ¥ Can 5s °39_A-O} ~7_7|"7__||BS P & © 1s¢ 444853 F-A] _.__| 954/] Funding 58 1936__J-D] g6ie|___. 
Wels og wane neene 00} ..../..._||Penn Steel ist 5s'17_.M-N/] ___._|_.-..||Balt Trac 1st 5s '29.M-N 102 }1 Cony notes 5s 1914 J-J} 107%). _.. 
we a cline a cotta i ghoukes People’s Tr tr ctfs 45.1943} 87 |__.. No Balt Div 5s 1942J-D| 104 |_._-||Va Mid 3d ser 6s °16_M-S i es 
Won ersey & Sea Sh. 44 «+ .-|-+-.//P? Co Ist&coll tr 5s’49M-S 99 {100 ||Cent Ry cons 5s ‘32.M-N/ ____/10412/| 4th ser 3-4-5s 1921 M-S/ 100 |___. 
estmoreland Coal. 58 | 5912] Con & coll tr 5s'51 M-N| 88t2| 89 || Ext & Imp 5s 1932 M-S| _~~"|10419|| 5th series 5s 1926_~ M-S] 100 |__ ~~ 
pe anoamte eee ee ene 614/ __._||Phil Elec gold tr ctfs._A-O| 10214|103 ||Chas City Ry 1st 5s'2- J-J) 100 .. || Va (State) 3s new *32_J-J) _.. |... 
a sy ias & Mlec....100) _.- |__|] ‘Trust ctfs 48 1949__J-J| 80ig| 8012||Chas Ry G & El 5s '99MS8| 90 | 93 Fund debt 2-3s 1991 1 Pee aa 
* Br Fr ane - ed ~+<---- 50} 1119] 1219//P & K gen M 5s ¢'20_A-O} _...|___.||City & Sub ist 5s 1922 J-D| 10114103 ||West I! OC con 6s 1914_J-J| 100 eae 
a A SS i 290i 36 | 37 Gen M 48 2 1920.__A-+O} ___.} 99 j/Citv%Sub (Was) 1st 5s 48} 10019}... |} Wil & Weld 5s 1935.__J-J} 105 ins Ss 
* Bid and asked; no sales on this day. £ Ex-div. and rights. £$15 paid, $ 13% paid. $174 paid. 








590 a. THE CHRONICLE [Vou. xevit. 


Zuvestment aud Ruilroad Intellig ere, 


RAILROAD GROSS EARNINGS. 


The fellowing tab'e shows the gross earnings of every STEAM railroad from which regular weekly or monttily returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jaly 1 to and including such latest week or month. We add a supplementary 
stat.ment to show the fiscal year totals of those reads whose fiscal year does not begin with July, but covers some other 
peri-d. The returns ef the electric railpays are brought tegether separately on a subsequent page. 
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| Latest Gross Earnings. July 1 to Latent Det. | Latesi Gross Earnings. July -1 to Latest Date. 
Week or ent Current Previous ROADS. Week er | Current | Previous| Current | Previous 
Monk. | car. Year. ear. Year. Monta. Year. | Year. Year. Year. 
$ $ | $ $ 
361,550| 319,616 || N Y Ont & West___|Jume ...../ 816,012) 797,529 8.527, 
14 ead rte N Y org & West... May...... 21, 145 3374 286 
147.3 34,439 || Norfolk thern..|Junme .....| 293,062) 300,692) 3, 3,284, 
200,121); 283,223 || Nerfolk & Western_|June _._._ 3,742,889)3 457 ,322/43 ,730 ,921'139,375,237 
9,142,986 tor yal Northern Pacific... |Jume...._. 6,024,222\5,514,438/72 63,423. 
3243 3,246, Northwestern Pac. _|Jume._.... : 326, 3 3.490 
36,123,072/33,488, Pacific Coast Co_..|/May.....- 645,857) 571,839) 7 839,095 
1,895,999) 1,983,896 | R..|Jume...... 15550936) 14182187) 18 
1,231,483) 1,279,469 Balt Ohes & Atil_|/June.....- 27.02 25, 18 
8,838,810) 8.052.885 || Oumberland ValilJune..---- 59) 282'314| 3,521 
1,7 ’ 1 1,557, 0 Magne = = 3 Re 1,291,017 1,102 314 641 
9,01 8 ,457 ,266 N Y Phila & Norf\June.... .| 393,681) 3 781 
1,276 $91,965 Northern Oentral|June....._ ,106,921)1,077 334 
48,513 45 ,990 364 Phil Balt & Wash|Jume_-_..._/1,783,321/1,755 ,103 
1,891-019] 1,705,333 ||, W Jersey & Seash|June.-----| °570.745|, 610 351 
482 2,313,064 || Pennsytvania Co_._|Jume_...._}6,154.779|5.912 573 
3,180 3,011,700 i Grand 3% Ind|Jume......| 451,881) 419 519 
iv ace 19, NS et ) PitweCO & St L.|Jume___.../3,649,063 ahs 510, 
1, 1,138,625 Vandalia __.... June... ... : 8 11,204, 
28.405 25,987,738 Tetal Lines__ 
3,7 468,626 i East Pitts & E__.\Jume_.___. 22331180) 20836107} 2! 
3,824 3,732,915 . West Pitts & E_.\June_..... 1127 10860575) 1: 
4 939 4 961 952 |. All East & West) June... 33606740) 31696682) 3! 
1 968 1 837,770 Marquette _..|Jume ....- 1,309,768) 1,347 978/17 
94,374 86,723,068 || Reading Oo— 
3d wk Aug 2,112 1,951,219 } Phila & Reading_|July ....- 4,021 ,040:'3,984,168! 4,021 
isv._(3d wk Aug! 148,27 137,181) 1,003 952 ,OAD Coal & Iron Co__|July 2. 2,062 ,207'3 ,003 596) 2,092,20 3, 
Ohi- Milw & St P_||June .._-- 7 ,631,916|6,799,651/94,084,055| 79,255,356 || _ Total both cos.._|July ....- 6,033,247 6,987,761) 6,033,2: 8 
Chic Mil & Pues} Rich Fred & Potom|June _. ~~ 259,219) 239,675) 2,963,6 7! 
eChic & North West| July... 7,483 ,778\6,749,917| 7,483,778) 6,749,917 || Rio Grande Junc__.|;\May ____- 75,787 76,649; 1,024,2 908 ,228 
tChic St Paul M &O/June ...-- 1,417,742) 1,347 ,477\ 17,223,996! 15,371,367 || Rio Grande South._|3d wk Aug 14,953 12,707 91,994 85,4 
Chic Terre H & S E|June ...-- 142,830| 127,873) 1,929,552) 1,827,361 || Rock Island Lines__|June __._- 6,375,933 6 076 920171 364,931 64.712 O88 
Cin Ham & Dayton|June _. _- 931,268} 819,769)10,071,297) 9,825,321 I ti Sea 323,455] 303,902) 3.706.931) 3,460,170 
Caqjorado Midiand.|June __ .-- 127,695| 133,273) 1,828,335! 1,830,166 || St Jos & Grand Isl’d| June ____. 121,425) 107,511) 1,553,465) 1,545,825 
b Colorado & South!3d wk Aug| 311,745) 282,107) 2,095,878) 1,835,353 || St L Iron Mtn & So|June -_._. 2,479 ,941/2,331,839/34,136,598\30,102,115 
Cornwall._...-_-- ae 18°596| ~17'687| '240'851| 196,751 || St L Rocky Mt & P|May __.~~ '178| 153.324) 27083°535| 1'819:138 
Cornwall & Leban_|June ....- 28,014 0,204 414,019} 308,573 || St Louis & San ni Jume ..... 3,706,970) 3,387 ,002' 46,050,290 42,100,364 
Cuba Railroad.__._'July ....- 324,187 4,393 324,18 Chic & East Ull_|June _.._ 1,345,482 1,206 .513/ 16,214,972 15,215,513 
Delaware & Hudson|June ....- 1,953 ,503/2,275,294/| 23,999 ,532/21,142,929 otal all lines___|June ...__ 5,052 452) 4,593 520/62 ,625,262157,315,877 
Del Lack & West__|June ____- [313921183 3,251,840/40,518 ,045135,492,527 || St Louis Southwest_|3d wk Aug) 256,000) 251,000) 1,756,000) 1,832,090 
Denv & Rio Grande|3d wk Aug! 508,600) 499,600) 3,543,500] 3,494,200 || San Ped LA & S L_|June __-__- 941,128; 891,085/10,238,050) 9,124,474 
Western Pacific._\3d wk Aug} 139,800) 126,100) 1,014,000 9,500 || Seaboard Air Line__|3d wk Aug} 403,337) 411,730) 3,093,612!) 3,012,596 
Denver & Salt Lake|3d wk A 40,846 30,985) 244,416 211,273 || Southern Pacific__- |July .....- 11761011 |11762,391/11,761,011/11,762,391 
Detroit Tol & Iront|June ..__- 137,407; 138,475! 1,673,286) 1,762,327 || Sonthern Railway._|3d wk Aug! 1,322,273'1,287,.378| 9,292,197! 9,243,912 
Detroit & Mackinaci3d wk Aug|' 26.698 44 88 52: 181,185 f Mobile & Ohio...|3d wk Aug} 234,952) 233,925) 1,717,258] 1,613,090 
Dul & Iron Range__|June _._-_- 1,052,769] 953,235| 7,121,719) 6,684,438 Cin NO & Tex P.|3d wk Aug} 191,880) 186,609) 1,391,879 1.320 390 
Dui Sou Shore & Atli3d wk Aug ‘ 68 382 646) 521,312 Ala Great South.|3d wk Aug} 106,148 d 700,039| 635,675 
Eigin Joliet & East_|\Jume ....- 1,149 ,451/}1,154,545) 13 ,350,782|10,720,752 | |. Georgia So& Fla_i2d wk Aug!) 38,999 44,106 280,159 280,503 
El Paso & Sou West|June _...- 691,680) 655,801) 8,657,716! 7,613,456 a Portl & Seatt.|June ...__ 458,910) 412,261! 5,341,466) 4,837,141 
| SREP ES Rae REE eta 5,638,223'5,381,558) 5,538,223) 5,381,558 enn Ala & Georgia|2d wk Aug : 2,356) 12,222 17,577 
Fonda Johns & GloviJune ....- 86 442 85 566 988 324 932,168 || Tennessee Central_| June... - 134,735) 132,542) 1,684,335) 1,543,690 
Florida East Coast_|June .._.- 304,150} 352,783! 5,037,056) 4,432,304 || Texas & Pacific.__._.|3d wk Aug) 325.343) 289,466 2,265,651!) 2,421,373 
Georgia Railroad. _|Jume _.._- 221,804) 222,973) 3,117,765) 3,378,734 | Tidewater & West_|June _.___- 882 9, 106,535 99,753 
Grand Trunk Pac_-.|lst wk Aug} 119,609) —-_..-- 643 ,659 ...--- || Toledo Peor & Westi3d wk Aug 24,183 26.184 179,686 180,757 
Grand Trunk Syst_|3d wk Ang|1,144,416/1,097,394| 8,486,301| 7,947,367 || Toledo St L & West'3d wk Aug} 99,186) 95,295 709,440 559,780 
Grand Trk West_|2d wk Aug} 138,893) 134,495) 918,963 PASE Union Seen Bye- SQ eocce 7 ,822,609|7,3818,585) 7,822,609) 7.818,585 
* Det Gr Hav & M/|2d wk Aug! 50,529) 48,198) 305,238 280,012 || Virginia & So West_|July  ..... 154,642) 145,727 154,642 145,727 
Canada Atlantic._|2d wk Aug 50,470; 44,625 331,933 292,300 || Virginian ...._..-- \ SS eo ° 403 ,882 497 ,394 403 ,882 
Great North Syst__{July...... 7,508 ,171'6,468,921| 7,508,171) 6,468,921 4} Wabash_.________ Bi esses ~|2,719,750}2,550,010| 2,719,750) 2,550,010 
Guif & Ship Island_|June —. ..-. 180,725) 154,587 4110.242 1,982,323 || Western Maryland_'May.....- ° 613,812) 6,914,635) 6, 244 
Hocking Valley. -.-.-|June__...- 723 ,501| 666,227) 7, 17 644 7 303, Wheel & Lake Erie_'May ..... 741,148) 595,340) 7,066,251) 6,791,785 
Illinois Central_..-|July ....- 5,357 ,908'5,097 ,005| 5,357,908) 5,097, Wrightsy & Tennille/June .... 15,110 16,380 306 , 58: 348, 
Internat & Gt Nor.|3d wk Aug} 187,000 5, 1,272, 1.341.000 | Yazoo & Miss Vall_|July ..._- 807,830! 726,167 807,830} 726,167 
a Interoceanic Mex.i3d wk Aug} 182,684) 150,566) 1,270, 1,315,750 
Kanawha & Mich-.-|June_....- 296,772) 296,981| 3,303,229) 3,145,263 ; Current Previeus 
Kansas City Sou__-_jJuly  . -.- 13,8 $33,797 813 ,884 833,797 | Various Fiscal Years. Period. Year. Year. 
Lehigh Valley... - + 3,447 ,701|3,533,7 3,447,701) 3,533,707 —_— — 
Louisiana & Arkan_/June _. -- 127,092) 135,241) 1,717,289) 1,533,572 $ 
s Louisv & Nashv.-|3d wk Aug/1,148,790)1,094,130) 8,308,300) 7,752,580 || Delaware & Hudson-_......-.- Jan 1 te June 30'11,691,472/10,109,012 
Macon & Birm’hamiJuly ...-- 10,230 14,739 10,230 14,739 || N Y Central & Hudson River.e_|Jan 1 to June 30/55,862,237)50,471,874 
Maine Central. --- i eo 942,991; 913,329\11,331,406) 10,648,051 Lake Shore & Michigan South|Jan 1 to June 30/29,034,354 ete te 
Maryland & Penna-jJune _...- 41,233) 37,168) 506,861) 445,792 Lake Erie & Western.n..... Jan 1 to June 30) 2,876,256) 2,653,559 
a Mexican Railways| lst wk Aug} 202,100) 151,900) 1,067,700 920,700 Chicago Indiana & Southern.|Jan 1 to June 30 2,197 428, rae ATS ol 
Mineral Range..../3d wk Aug} 5,274) 15,487| | 77,1 112,658 || Michigan Central__....--.. an 1 to June 30/17,705,137|15,237 392 
Minn & St Louis.._|\i3d wk Aug| 216,833) 216,548! 1,337,101) 1,331,157 Oieve Cin Chic & St Louis...jJan 1 to June 30)15,963, 14,694,814 
Mivwe aes i k A 577,271) 581,378) 4,331.2 3.824.668 ro aa i Nek ve eaten = i - — 30 ast 1 ote 784 
nnStP&SS8S w A 75) 4, 216) 3,824, ncinna ica an o June ; , 
ye Division seg - Pittsburgh & Lake Erie... - Jan 1 to June 30) 9,948,825) 8,070, 
Mississippi Central_ 83 287 90,341 83,287 || New York Chicago & St Louis|/Jan 1 to June 30) 6,124,178) 5,727,271 
wu Mo Kan & Texas. 3} 4,479,622 936.819 1 Toledo & Ohio Central... . Jan 1 to June 30) 2,728,770) 2,419,055 
z Missouri Pacific. _|3d 8 960,724 SORE OF EEE wcdnccuccse Jan 1 to June 30| 144701171) 128469308 
Nashv Chatt & St L 262.675 || Pennsylvania Railroad......-- Jan 1 to June 30/89,253,420}82,030,115 
a Nat Rys of Mex_- 613,759 Baltimore Oh & Atiantic._jJan 1 to June 30 128 824 112,674 
Nevada-Cal-Oregon be 444 Cumberland Valley......... Jan 1 to June 30) 1,764,390) 1,534,3 
N O Mobile & Chic. ,002 .728 Tar caine gil cate gnil Jan 1 to June 30) 5,373,294) 4,918,06 
New Or! Grt North_ 489,825 || Maryland Delaw & Virginia_.|Jan 1 to June 30 60,317 48, 
eN Y C & Hud Riv. 5631635 N Y Philadelphia & Norfolk..|Jan 1 to June 20} 1,911,454] 1,696,1 
Lake Shore & M § 433 ,661,871 Northern Central.....- .-.--|Jan 1 to June 30) 6,500,829 6,010.6 2 
n Lake Erie & W-. 447 550,211) Philadelphia Balt & Wash...\Jan 1 to June 30/10,326,278) 9,502,597 
Chic Ind & South 315 975,554 West Jersey & Seashore..... Jan 1 to June 30} 2,646,717) 2,690,837 
Mi n Central|J 617 342 Pennsylvania Company....---. Jan 1 to June 30/31,122,649/27,499, 7 
Clev C O & 8t L. 534 »700, H Grand Rapids & Indiana....|Jan 1 to June 30) 2,579,521) 2,495,’ 
Peoria & Kastern|J 266 ,160 453 Pitts Cincin Chic & St Louis._|Jan 1 to June 30/21,165,198/ 20,268, 
Cincinnati North 100 324,747 || Vandalia .........-------- Jan 1 to June 30) 5,275,405) 4,819,7 
Pitts & Lake Erie 606 441,699 |} Totallines—Hast Pitts & Erie/Jan 1 to June 30) 124677341) 114917 
N Y Ohiec & St L. ,083 503.474 — West Pitts& Erie|\Jan 1 to June 30)60,896,243/55,749,841 
Tel & Ohio Cent_| 5038 249,420 —All lines E & WeiJan 1 to June 30) 185573584! 1706668 
Tot all lines above 265682456 || Rio Grande Junetion.......... Dec 1 w May i 452,185 433-6 
N YN H & Hartf_. 983 ,065 wi cat ik in weeegenes Jan 1 to June 30! 1,711,745! 1,617.2 















































































la | Previous | Inerease or 
Weekly Summartes. % Monthly Summaries . ear. Year. Decrease. To 
October O37 .217 | 288 bas 298,738,001 258,478,408 
a we 4 80 Toads) === 43s Nevember . 237,376 333" 430,016 ‘461, 
4th week June (39 roads).... 2.64 || Deeember ..288,072 768, 234,087 ,361 
let week July (41 roads .... ho January ...285,607 : 737 5, 
2d week July (41 roads)... 42 a ; ° 1}218,336,929 
3d week July (39 roads)...-. 1-48 Mareh..... 240,51 , 1 ,634,7 
4th week July 6 -—e ew we 0 i -——2— ee ee 40, 40 . 220, 1,3 
1S weak Aug (41 = 2.23 | May <--22- 330074 392'379'970 3 
w -—-— oo ee *) eee eee Se Ll Ue ES 
24 week Aug (37 a 136 || July......- 90,307 i 7902) 5.57 
« Meuiean currency. » Dees not inelude earnings of Colerade Cuipole Cesc, Dinint Revver tom Wor. 1 911. . Bos- 
ban . Lawrence & Adiroen d the Ottawa & New York Railway, the latter whieh, being a Oanacdian 
rand dean nol y Pay ately ery ot 2 . f Includes Evansville & Terre Haute and Bva & IndianaRR.g Ine. 


t returns to In Commission. 
aTe Sarrenes Lasein & Whewias De. 78 bee . Includes the Northern Ohie RR. p Includes earni ef Mason & Ft. Dodge 7 
Wisconsin Minnesota & Pacific. s Ine ades Louisville & Atlantic and the ht any & Otmoinnati. ¢ Includes the Mexiean . tinel 
the Texas Central in beth and the Wichita Palls Lines in 1912, beginning Nov. 1. # Includes not enly operating revenues, but also all oar 
receipts. z Includes St. Louis Iren Mountain & Southern, ; : i i 
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Latest Gross Earnings by Weeks. —In the table which “ae wae ——-Net Earnings—— 
ly th for the third k | urrent Previous Current Previous 
follows we sum up separately the earnings for the t wee Roads. Year. Year. Year. Year. 
of August. The table covers 37 roads and shows 1.86% de- a Rateved b...3 ot 304 3 
crease in the aggregate under the same week last year. es uly 1 to June 30-- dome 3; qi7 765 3.378740 357 Son 
Third week of August. 1913. 1912. | Increase., Decrease. oe A a , inwy chop ask 933 ght era oan pan 5:65 | 
Grand Trunk West.b..Jume 681,355 546,031 145,013 120,252 
Alabama Great Southern -- ---- 106, 148 $1 ,609 13.580 Pelt July 1 to June 30...-.-.. 7,476,499 6,666,804 1,819,419 1,836,844 
Buffalo Roch & Pittsburgh. - -- 271,951 249,904 EEL smn betel Illinois Central_a..... July 5,357,908 5,097,005 768 ,480 614,765 
a a opeptss P 396,200 . IES oe 23,300 188000 | Leigh Valley-b-..---- July 3,447,701 3,533,707 1,132,190 1,400,296 
Chesapeake & Ohio----.-.-..- '716,324| °724:682| ___..- 8'358 | Louisville & Nashv_b--June 4,668,023 4,328,964 710,326 945,170 
Chicago Great Western... ...-- 917,008} 881,944 35,064) _____- July 1 to June 30-.--..-- 59,465,699 56,211,788 14,654,818 16,585,466 
Chi Ind & Louisville Sea 148,270 ees BE Mississippi Central_b..July 90,341 83,287 37,917 35,090 
nebiane ca - Saaparesennecte 1,880) 186,602) 5,278) ----.- Missouri Pacific. b...--June 2,244,883 1,988,291 _ 693,563 — 396,378 
ety iy © og, opie Seadabe Bai 2A5| 282.107) 29.638) = ------ July 1 to June 30.-_--- 28,018,908 24:401,135 5,987,523 3,307,530 
a oe 139'800| 136'100 13°700 ------ St L Iron Mt & So_b_June 2.479.941 2.231.839 ‘(725.560 ‘637.571 
Detroit & (hae 26 698 26440 ee ee July 1 to June 30...-.-- 34,136,598 30,102,115 11,468,986 9,915,128 
Denver & Salt Lake.________- 40,846 30,985 NE Sn dude Montpel & WellsRiv_b.June 24,154 23,280 3,194 1,658 
ewe Sh ~' oom SELES: 80,783 68,382) 12.401| —....- uly 1 to June 30..--.-.- 271,604 263,576 65,214 78,098 
rand Trunk of Canada. -- - - - NY H & Hartford_b_June 5,415,752 5,827,210 2,031,345 2,204,597 
Grand Freak, Western eats | 1,144,416] 1,097,394, 47,022) -.-..- Apr 1 to June 30__-___- 16.857.799 16,761,088 4.662.606 5.789.725 
ee —— ae a woes July 1 to June 30__---- 68,613,503 64,933,065 21,386,164 22,829,047 
ade Amantc. - - ~~ -—--- Perkiomen_b-_....---- June 53,085 61.134 19,535 33,460 
Fern repeat —--| 187-000) 495-000) er aja] 8.000 | PSuy eo dane S0------ Tied ebziala 407.108 907-014 
Louisville ¢ = | Nashville A RRR 1,148,790) 1,094,130| 54,660! ._____ | Phila Newt & N Y_b-_June (13, 037 13. 362 def3,822 1,940 
Mineral Range___.._..._.__-- aes a? segs 913 July 1 to June 30__---_- 160,350 155,681 def10,273 23 ,006 
Minneapolis & are Louis. -- - -- 216,833) 216,548 285 ty ne Port hesiing. Dciiecmeneste June 128, 061 133, 870 81,305 86,317 
Minn St Paul & 8S M._....._| 577.271) 531,378| 45,893) _.._.- July-1 to June 30.--...- 1,006,05¢ 1,337, 1,045,325 822,334 
Missouri Kansas & Texas____. 643.829 612.505 i Ee cena Quincy Omaha & K C_bJune 70,598 68,479 def5,344 defl1,179 
Missouri Se age aagenamiets ay 1,212,000) 1.288'000| __.__- 76.000 July 1 to June 30..---- 966 ,646 923 ,360 76,386 27,652 
I 234,952 233 925 FBP ees Reading Company— 
Neveda-catorals Oragsnse--| 583g) GAB) = so GTS | Calne emeiney July $05 207 Song 2oe i028? 1410-948 
alifornia-Oregon. ~~. - : fae eS Joa ron Co_b__._Ju 7 R ‘ 
Rio Grande Southern___._____ 14,953 12,707 i ails Total both cos_b_.._Ju s vy 6.083.247 6.987.764 1,251,068 1,656,045 
St Louis Southwestern. _____-_- 256.000 251,000 7 pega Reading Compan ny_- July Someta oS ee ae 167 ,132 1 5-483 
> aged A SRS SET peapiehate , 408 Bee ' 4} } 1 ee 8,393 Total -al} COmpAnte. <2OIy > ccecca  ‘“subaoe 1,418,200 1,821,528 
outnern iran cal tend ae eee ey ait 9 ‘ . . , ee 
Texas & Pacific. ooo 2222oo- 25.343] "2591466 35.877; =----- | “PMTuy Ito dune 90.-----50.962-717 44,476,524 20,015,376 15,000,646 
Toledo St Louis & Western___- 99,186 95.295|  3.891|  .._._. | Reading & Columbia b_June 32,926 36 ,092 8,690 9,681 
| July 1 to June 30__---- 390.780 361,869 109 ,234 99 363 
Total (37 roads)............- 15,022 ,042/15,307,218| 480,413) 765,589 | StJohnsb& LCham_b-June 34,300 29,987 6,775 1,566 
a a sn ans ' 285,176 July 1 to June 30__--_- 385,450 361,337 81,168 86,991 





For the second week of August our final statement covers Southern Pacific.a----- July11,761,011 11,762,391 3,417,068 4,203,351 


. l - 1 ; 4 83 ’ , ’ , 
41 roads and shows 2.40% decrease in the aggregate under wont Sou 8 Fie, July ne 90310 io7 199;200 : ei 857 34003 
































the same week last year. Mobile & Ohio-_----- July 1,057, O19 66,658 238,905 
Sullivan County.b_-_.-June 45,013 44,588 11,760 6,288 
Second week of August. | 1913. 1912. | Increase. Decrease. July 1 to June 30------ 548,602 510,050 163,817 90,527 
ee ae eee $ Texas Ty 1 to June 30.2 18,078,783 16,973,222 3,308,003 3,664,927 
une -——-—— =o , , , , SI ’ ’ , 
Previously reported gn roads) _ 13,388,103 13,896,334 511,646 959,877 Toledo a L & West_a July 403 984 289 330 124 686 45 127 
Alabama Great — _, eerapaere 91,404 84 ,437| Ls my ’ : : : 
Chicago & Alton............- 344,154) 300,852) 43,302) ------ Ulster & Delaware-b— 
Cin New Orl & Tex Pacific_ _-__ 193 ,693 181,132) 12,561) ------ Apr 1 to June 30_----- 304,815 257 642 95,038 70,256 
Duluth South Shore & Atlantic 80,811 64,128 w«nse = July 1 to June 30_-_-.--- 1,138,051 1,068,014 312,251 292 ,594 
ee — & Florida. - - 3. oo ‘a’ 106) hive one se’one Union Pacific_a____.-- July 7,822,609 7,818,585 c2,697,612 3,369,448 
Mobile & Ohio_-_..----------| 232.291] 222:273| 10,018) __-_-- — Valley -b-..--7ume, Soe, sor ak Ck 7R (lho 
Seaboard Air Line------.----- 422,875} 413,527} 9,348) ------ wisn ot thre Sut 184042 148 787 om aa repped 
rgin outnwesé.D JU ’ ’ ’ , 
eens (Al PONE)... -ccececces 14,798 ,702 15,163,178) 610,525, 975,001 | Virginian_a July 497,394 403 882 202.447 149.875 
i ~-Q<euW e+ = « ’ ’ ~ = 9 , 
Sn oh" a) PO Per hr en aga gly eee 364,478 | Wash Idaho & Mont_b-June 38,034 _ 34,129 9,661  _ 11,736 
Net Earnings Monthly to Latest Dates.—The table July 1 to June 30------ 457,326 363,478 214,880 = 185,508 
following shows the gross and net earnings of STEAM rail- Yazoo & Miss Valley_a-July 807,830 726,167 38.661 def9,096 
roads and industrial companies reported this week: a ake COMPANIES. 
nado 1 NY Atlantic Guf & West Indies SS Lines— 
ee en ee ee (Subsidiary Cos)__--June 1,651,292 1,413,290 — 231,621 _ 173,855 
Roads. Year. Year. Year. Year. Jan l to June 30 ose eee 10,046,913 9,111,106 1,738,404 1,325,241 
$ $ $ bs Canton Electric... - July 29,667 25,596 14,895 12,288 
Atch Topeka & S Fe_b. July 9,142,986 8,959,969 $2,859,044 $2,713,071 Detroit Edison_______. July 398,941 308.117 138,814 111,887 
Atlanta Birm & Atl_b..June | 232,584 | 220,247 15,923 10,034 Jan 1 to July 31_----- 3,100,415 2,428,182 1,305,328 1,022,864 
Atl we aah ony a Jane ™ pr on ear ae - “ Py Marion Light & Heating.July 17,825 15,564 7,694 3,346 
antic Ulty o.DpD.June : “ : . . : , : torht- 97 9h. moe rf 
July 1 to June 30..---- 2,205,124 2,126,756 470.674 530,952 | Muncie Hlectric iight.July 31.617 othaso (1b Sia n2.773 
Atlantic & St Lawr_b._June 137,467 — 111,710 22,311 def11,511 on ¢ 9 105 756 
July 1 to June 30-_---- 1.730.000 1,540,800 170,000 62,618 | “ORford Risoute.-----duly = Oe oons'Sak 192087 | 207 BIS 
Bangor & Aroostook_b-June 273,157 | 234,218 142,698 41,302 Paarl aoe : 3 oa ates 
July 1 to June 30__---- 3,255,936 3,345,240 1,036,840 1,196,568 | Soraymon Bescth gp - Tayo eOO | ASLISIL. «342.809 210385 
Buffalo Roch & Pitts-b-July 1,072,384 893,219 325,979 284.398 | wheeling Electric... ___ July 23 268 18.769 11.949 8 363 
Buffalo & Susq RR_b...June 154,876 — 133,198 52,816 31,079 Jan 1 to July 31_____~ 177.329 142,214 83,117 67,500 
July 1 to June 30------ 1,838,674 1,717,512 511,820 310,202 *These figures are on the basis of accounting require] by tie Inter-State 
Buffalo & Susq Ry_b_..June 55,505 47,323 def15,139  def9,774 | Commerce Commission. 
July 1 to June 30.-_-.--- 643 ,841 595,572 def150,836 def129,547 a Net earnings here given are after deducting taxes. 


Canadian Northern._._July 1,928,800 1,829,700 514,300 494,600 b Net earnings here given are bef-re deducting taxes. 
eine pes m sine pro c Of the $676, 000 increase in expenses, $427,000 is in the maintenance 
Canadian Pacific_a----July11,993,062 12,052,398 4,116,793 4,448,177 | outlays, due to the fact.that a much larger proporti on of the total yearly 





Catasauqua & Fogles.b.June 22,893 19,371 11,012 8.983 allowance was expended in July 1913 than in July 1912, and $193,000 is in 
July 1 to June 30__---- 254,484 201,027 144,996 100,680 pena af pg gp cnc —_ — expenses, due to change in organization 
. ; ee AS , » oe 29, , | resulting from merger dissolution 
mae <a ome * inet payee 13 afer 3 aap" coe 4 ans one s For July taxes amounted to $428,460, against $380,892 in 1912; after 
PP os ected woncca’ LOO. 1.2en ees 161.519 ‘927936 | deducting which, net for July 1913 was $2,430,584, against $2,332,179 last 
"laid ae gene pig year. 
Cent New England_b.-June 297,326 301,605 122,777 151,135 
July 1 to June 30_____- 3,708,970 3,468,625 1,743,727 1,701,781 Interest Charges and Surplus. 
*Central RR of N J_b_June a On eee 2,511,963 917,570 1,078,868 —Int., Rentals, &¢.— —Bal. of Net Earns.— 
July 1 to June 30... __- 28,405,756 25,887,737 12,000,896 10,538,959 ce ‘Year. ar. Wea ee 
Chester & Del River_b-June 18,421 17,920 10,291 12,296 sty og dy i ? 
July 1 to June 30_-_---- 244,254 187,391 146,099 —_: 108,763 | Buffalo Roch & Pitts_-.-July 180, 302 177,419 27211,590 2169,382 
Chic & Hast Ilinois b-June 1,345,482 1,206,518 . 379,706 | 444,077 | Chicago & North West..July 777,484 804,402 1,042,361 1,022,680 
Chic Det & Canada ini ; ' Colorado & Southern.._July 284,014 282,572 293,235 x82 ,832 
Trunk Junction_b...June 69,936 70,198 def14,664 11,909 | Cuba Railroad_....~-- July 66,792 66,375 68,721 82,235 
July 1 to June 30__-._-- 984,226 920,590 123,282 115,726 | N Y N H & Hartford— 
Chicago Great West_b..July 1,195,930 1,069,275 321,103 276,129 Apr 1 to June 30_._-.- 5,764,957 4,430,006 25,060,933 27,333,789 
Chic Indianap & Louisv.June 562.638 535.987 122.407 116.107 July 1 to June 30_--_-_-- 21,173,157 2 21,13 4,7 57 28,921,938213,385,550 
July 1 to June 30_____- 6,985,944 6,503,653 1,882,007 1,728,441 | Reading Company----.. July $48,500 833,969 569,700 982,568 
Chicago & North W_a__July 7,483,778 6.749.917 1.819.845 1.827.082 | Ulster & Delaware— 
’ ’ , ’ ’ 7 ss 9 Apr 3 $9 June RL raae 89.629 58.57 9 x30 645 215 132 
Chic Peoria & St L_b.-June 129,811 129,3 ,029 4,354 meee + orn 919 > Me : 
July 1 to June 30..-__- 767377 81734528438 B61467 we A SORE Pr nen <- 275,741 210,877 772,700 265,084 
Cin Sag & Mackinaw b.June 14,442 26,967 def18,093 5,460 INDUSTRIAL COMPANIES. 
uly 1 to June 30_____- 255,572 258,263 def52,930 def29,582 Atlantic Gulf & | West Indies SS Lines— es 2 page 
Colorado & Southern_b-July 1,204 356 1,048,895 315,303 306,363 ubsidiary Cos) --..Juare 113, 372 Ded .25. 87,748 4,572 
Copper Range_b--..-- June (64,084 66,821 23,472 _ 29,258 Jan 1 to June 30--.-.. 8/1, O15 Ae: ae. ee 
July 1 to June 30_____- 768,640 724;560 275,228 252,943 oe Shactein TRE Juiy 5,559 4,719 9.336 7,569 
Corvallis & Eastern_b_June 31,020 13,78 8,6: etrolt Edison -.-----.. July = 99,190 ‘6.904 83 623 54,982 
July 1 to June 30.-.... 350,079  332°527 defl2.726 66.645 Jan 1 to July 31----.. 395,932 412.231 903,405 610,633 
Cuba Railroad_______- July $24,187 834.303 . 135,513 148,610 | Merton Light & Heating July. 3.521 3.204 3,876 139 
Det Gr Hav & Milw_b-June 235,874 218,443 32,359 ~_24,13 | Mungo Miectric tlent--July 8s O7as $228 2,133 
July 1 to June 30___-_- 2,516,327 2,273;:729 110,869 343,245 OO eye Podbeie ae "7,086 "781 3 7. ne “1 9a 
ee wr pvc naan ged : Heres 110,385 28,757 24,685 Jan 1 to July 31-.--.. 55,518 54,76 1 76,549 52,855 
urham outhern_b.June 25,303 10,108 6,825 | Scranton Electric_-_-_--- July 17,538 12,812 10,985 12, 
July 1 to June 30_.._-- 351,404 343,654 185,985 184,280 Jan 1 to July 31_--___- 110,525 85.272 194,275 158113 
Erie.a---.------------ July 5,538,223 5,381,558 1,444,442 1,578,267 | Wheeling Electric______July 5,285 4,039 5,955 4,324 
Georgia Fla & Ala_b_..June 43,761 45,885 def186 6,354 Jan 1 to July 31-_..--- 37 ,880 29,771 45,267 37,729 
uly 1 to June 30_----. 592,254 564,585 102,943 83.362 z After allowing for other income received. 
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EXPRESS COMPANIES. 































































































—DMonth of April-— —dJuly 1 to April 30— 

1913. 1912. 1912-13. 1911-12. 

’ Western Express Co.— $ $ $ $ 

ross receipts from o eration 104 ,809 104,220 1,107,338 942,448 
xpress privileges—Dr---~.- 57,830 54,270 592,296 493,235 
 Lotal operating revenues. 46 979 49 949 515,192 449,213 
otal operating expenses. - - . 46,013 44,281 468,874 424,110 
+ Net operating revenue. _. 965 5,667 46,317 25,102 
One-twelfth of annual taxes. 027 27 9,27 7,757 
Operating income. -....-.- 38 4,940 37,047 17,345 
—Monith of May— —dJuly 1 to May 31— 

1913. 1912. 1912-13. 1911-12. 
Canadian Express Co.— $ $ $ oe 
Gross receipts from 0 eration 297,875 291,134 3,062,470 2,716,825 
a privileges— Dr. -_ ~~. 126,912 131,319 1,395,537 1,259,777 
Protal operating revenues. 170,958 159.814 1,666,932 1 457 048 
otal operating expenses.... 133,345 128,615 1,448,651 1,228,764 
Net operating revenue- - -- 37,612 31,199 218,281 228,283 
One-twelfth of annual taxes. 3,000 2,250 31,500 24,750 
Operating income... -~- 34,612 28,949 186,781 203 ,533 
—Monih of April— —July 1 to April 30— 

phates gi ir C i 19 . 1912-13. 1911-12. 

nited States Express Co.— 

Gross receipts froma 6 — a Ibe 594 1,784,389 18,124,057 17,506,180 
Express privileges—Dr-.--.-- 9,227 849,151 8,743,559 8,154,147 
Total operating revenues. 876,367 935,237 9,380,498 9,352,032 
‘Total operatinig expenses. .-- 891,696 914,381 9,351,440 9,229,972 
Net operating revenue---- def.15,328 20,856 29,057 122,060 
One-twelfth of Taeual taxes_ 14.203 20,481 118,868 123,478 
Operating income- - - ----- Loss29,531 374 Loss89,810 Loss1 ,417 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 
























































































ings reported this week: 











Jan 1 to July 31 




















| Latest Gross Earnings. | Jan. 1 to latest date. 
Name of ; ; 

Road, Week or | Current | Previous| Current Previous 

onth. Year. Year. Year. 

$ ee gees 

American Rys Co__-.|July--—_---- 490,472 = rtd 2,917,570; 2,739,107 
Eat Shore Ry-_--|July ...--- 49,74 559 204,780 193,160 
RAR. Elgin & Ch Ry.|May ----- 168,721 159° 261 720,450 681,114 
y & Elec o|June ____- 60, 61,590 349,821; $24,157 
Baton "Route Elec Co|June ...-.- 12,299| 12,420 yn 71,508 
Belt Line... -_-- Nay ....- 65,721; 58,15 08, 257 ,069 
Brazilian Trac, L & P\July -_.--- 2033 ,211'1748,039) 13,586, 098 11,690,678 

Brock & Plym St Ry_|June ____- 12, 11, 53,466 51.37 
Bklyn Rap Tran Syst!May --_--- 2203 ,201|2104,914| 9,707,370) 9,477,602 
Cape Breton Elec Ry|June _._-- 30,64 29,44 74.6 161,015 
Chattanooga Ry& Lt ES 101,635; 89,470 595 ,007 498 ,559 
Cleve Painesv & East|June .__--. 40,989 0,93 188 540 175,985 
Cleve Southw & Col_|July  -..-.- 120,558) 110,448 695,716 650,79 
Columbus (Ga) El Co|June _ _.-- 49 ,093 531 288 ,533 259,700 
Coney Isl & Bklyn-_- ay, DoE 153,433! 138,620 590,831 550,336 
Dallas Electric Corp_|June —-.-- 168,592) 142,342) 1,028,2 841,483 
Detroit United Ry-- ist. wk Aug} 260,982 9,356, 7,680,132! 6,662,002 
D DEB & Batt(Rec)|May -__-- 53,001; 54,224 248,87 60 ,29% 
Duluth-Superior Trac} July -_---- 121,090; 106,668; 717,197 656,099 
East St Louis & Sub_|June —_ ~~ 206,491) 194,426) 1,261,966) 1,148,857 
El Paso Electric Cos_|June .._.- 68,17 17 39,012 372,597 
42d St M & St N Ave|May --.-_-- 166,869) 161,194 771,491 04,99 
Galv-Houst Elec Co.|June .._ _- 206,916) 171,085) 1,112,249 923 ,076 
Spe Rn Ry Co\June .._-- 111,514) 107,237 22,112 591,877 
oy meware | RES 85,812; 78,905 467 ,987 437,151 

ares 5 the 

(Railwa ay epi) Wk Aug 24! 52,546) 46,743) 1,833,974, 1,646,963 
Honolulu oe 

& Land Co._.-..-.- I 50,039 45,728 305,959' 273,504 
Houghton Co Tr Co_|June -. ~~ 26,163) 27,379 148,635) 144,614 
Hudson & Manhattan|May --..-- 320,358) 308,808; 1,607,003) 1,558,755 
Idaho Traction Co. _|June ...-- 34, 36,425, 199,471; 189,313 
Illinois Traction._..|June .._ - 658,208! 586,562) 3,763,482) 3,517,450 
Interboro Ra n.iJUNe ....- 2591 ,271'2507 ,143 16,760,698 16, oy 469 
Jacksonville Trac Co.|/June —. ~~ 56,70 50,174 331,498) 1,020 
Lake Shore Elec Ry_'June .__-- 127,571) 120,914 626 ,502 B87 25i 
Lehigh Valley Transit|July ... - 140,568) 121,543 935,050| 795,577 
Lewis Aug & Waterv._|June __-_-.- 64,292) 59,237 303,419 269,778 
Long Island Electric.|May ~-..-- 1,169 18,466) 83,40 73,515 
Milw El Ry & Lt Co_|July  --_-- 478,743) 453,467; 3,444,084) 3,236,281 
Milw Lt Ht & TrCo_|July -_..- 541 2,026 797,435| 684,651 
Nr oncnenhee Val Tr.iguly ...... 80,997; 79,821 523.063) 466 845 
Nashville Ry & Light/June _.__- 179,176| 167,167) 1,071,614) 1,204,539 
N Y City Interboro..|May ----- 54,23 39,686 238,686 174,009 
N Y & Long Isl Trac.|May ----- 37,057; 34,836 151,4: 143,060 
N Y & NorthShore..|May --.--- 14,873) 13,653 59 58 55,778 
N Y & Queens Co_..|May ----- 128,681} 123,689 537 ,650 499,185 
New York Railways.|May.-.-...- 1232,153!1215.048 5,848,536) 5, 7 
Northam Easton & WiJune _-.-.. 18,72 15,827 8S 2 82.4 
North Ohio Trac & Lt/June ...-.- 291,518) 276,961) 1,497,237) 1,377 335 
North Texas Elec Co|June -._-- 174,568; 144,974) 1,009,294 795.344 
Northw Pennsylv Ry|May-..-.--.- 0,874 6,67 129,344 115,214 
Ocean Electric (L I)_;\May -.--- 919 ,10 30,547 8,61 
Paducah Tr & Lt Co_|June -._-- 23,760' 21,817 13% ,806 138,138 
Pensacola Electric Co|June —...- 24,050! 23,94 138 ,566 138,163 
Phila Rap Trans Co-.|July.—. ~- SRE we cncecl mennecuu 
Port (Ore) Ry L& PCo/jJune _._-_- 568,875) 582,964) 3,293,523) 3,252,617 
Portland(Me) RR_.-_|June .-.-- 93,1 89,365 457,! 431,137 
Puget Sound TrL & P|June _-.--- 683 ,957| 660,647) 4,148,286) 4,084,569 
Richmond Lt & RR_|May ~.---- 32,753) 32,095 133,0 128,648 
StJoseph (Mo) Ry,Lt, 

Heat & Power Co_|June _-_-- 100,513) 93,923 603 ,928 567 ,156 
Santiago Elec Lt & Tri/July..__-- 39,149! 36,021 264,034 227 964 
Savannah Electric Co|\June ...-- 69,391 65,016 402,5 363 ,021 
Second Avenue (Rec)|May --.--- 92,230) 85,295) 410,942) 371,559 
Southern Boulevard.|May ----- 19,359; 12,099 76,539 50,369 
Staten Isl’d Midland.|May ----- 26,110; 23,901 97 617 91,916 
‘Tampa Electric Co._|June —.--- 69,77 61,874 395,7 370,101 
Third Avenue. -___-_- May -..-.-- 354,363) 330,693, 1,642,2 1,549,731 

_ “fwin City Rap Tran_-}|2d wht Aug| 168,136) 158,485) 5,338,065) 4,951,463 
Underground Elec Ry| of London|— 

London Elec Ry__|Wk Aug 9% £11,840) £11,765) £445,580) £439,995 

Metropolitan Dist_|Wk Aug 9) £12,737) £11,733) £419,924) £402,413 

London Gen Bus..|Wk Aug 9| £70,246) £54,090) £1,987 883) £1,560,780 
Union Ry Co ofNYC.|/May ----- 246,884) 222,458) 1,048,503 963 533 
Union aECSEC Yo(Ill)|Jume ....- 354,373) 272,714) 2,304,759) 1,751,320 
United Rys of St L._|May —. ~~ 1120,757\1085,013) 5,144,938) 4,901.7 + 
Westchester Electric.|May .. .-- 50,450| 51,072 212,176 214.8 ~ 
Western Rys & Light| July ....-- 218,513) 193,214!) 1,424,752) 1,258,621 
Yonkers Railroad...|May ----- 66,898! 65,544 261,794 87,1 
York Railways__-_-_-_- (ae 66,817; 78,041 432,435 403 ,042 
Youngstown & Ohio_'|June —._-_- 21,136; 20,199 115,676 110,170 
Youngstown & South May. __-_-- 14 585 13.558 63 ,692 59.2 





c These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net earn- 


2,409,787 2,278 








947 2,336,214 





Gross Earnings Net Earnings 
be Current Previous Current Previous 
Roads. ) eh “ Yi -. Year. 
x & 
American Light & Trac_July 326.701 299,729 316,714 228,612 


2,206,418 




















—Gross Earnings Net Earnings- 
Current Previous Current evious 
Roads. ei od “6 7: —" 
Atlantic Shore my Si sis July 49,743 47,559 20,800 20,163 
Jan 1 to July 31... _._. 204 .780 193, 160 44,808 40,886 
Brazilian Tr, Lt & Pow_July 2,033,211 1,748,039 1.082.556 923, 328 
Jan 1 to pt) ee 135586, ‘098 11,690,675 (230,347 6,270,257 
Cleve S W & Col_b__..July 120,558 110,448 53,281 50,186 
ps oy 1 tw July 3l...... 695,716 650,791 71,104 259,972 
onsol Cities L P & Tr_July cee Py rarer 
Jan 1 to July 31_____- I 489'391 mse 
Duluth-Super Trac_b..July 121,090 106 ,668 57,2 52, 
Jan 1 to July 31. _--_-.- 717,197 656,099 286909 279008 
Federal Light & Tract..July 184,084 169 889 72,811 0 
Jan 1] to July 3l...-... 1,365,617 1,208,229 579,208 502/005 
Monongahela Vall Tr._b.July 80,997 79,821 51,894 ; 
Jan 1 to July 31... __- 523 ,063 466,845 342,305 O78 See 
Twin City Rap Tran_b-July 773,500 715,129 383 ,966 359 897 
Jan 1 to July 31.----- 5,004,031 4,641,249 2,448,273 2.237.411 
Utilities Improvement._July 138,015 —_ .___ DEE... ede arcane 
Jan ‘1 to July 31l...... <>: seats wan GL. > saibbioce 
Virginia Ry & Power_.._July 439,687 408,138 221,766 196 ,424 
Western Rys & Light._...July 218,513 193,214 84,153 73,794 
Jan 1 to July 31._---.. 1,424,752 1,258,621 498 ,236 440,098 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. ee as e 4 Year. 
Cleve S W & Col__--_-- July 31,974 30,913 21,307 19,273 
an 1 to July 31......- 219,521 213,512 51,583 246,992 
Consol Cities Lt, P & Tr July ee Oe ae EE 3’. ook eee tae 
Jan 1 to July ee sas ir TE.” heceeiecenie 
Duluth-Superior Tract.July 25 367 23,067 31,919 29,339 
Jan 1 to July 31.--.--- 174,576 159,492 112,333 119,601 
Monongahela Vall Tr___July 24 527 25,333 27 .367 22,670 
Jan 1 @ July $l...... 169,187 138,439 173,118 137 ,446 
wm, Mage | §-y ¥ 2 “age aban 150,090 143,079 233 876 216,818 
RAS te 1 1,028,719 998,554 1,419,553 1,238,857 
oisiiene Lh & cnllechagigea es 132,651 122,988 296 903 781,025 
Western Rys & Light___July 51,942 47,010 234 633 229 ,906 
Jan 1 to July 3l1-----.- 356,675 309,025 27158,361 2144,732 


z After allowing for other income received. 











ANNUAL REPORTS. 





Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since July 26. 

This index, which is given monthly, does not include 


reports in to-day’s ‘‘Chronicle.’’ 


Reports in Volume 96 


are shown in heavy-faced type. 


Railroads— Page. 
Boston & Maine RR. (preliminary 

statement June 30)__.........--- 439 
Buff. Roch. & Pittsb. Ry... _-- 360, 374 
Canadian Pacific Ry....... .-- 514, 529 
Carolina Clinchfield & Ohio Ry----- 439 


Chesapeake & Ohio Ry. (preliminary 
statement Jume 30)..........-.-.. 
Chicago Milw. & St. Paul Ry. (pre- 


Industrials (Concluded)— Page. 
Bell Telephone Co. of Canada... ~~ 579 
ey I i nS 8 BS eS 296 


Canada Cement Co., Lts., Montreal_517 
Canadian Consol. Rubber Co., Ltd., 
Montreal 
Canadian Cottons, Ltd., Montreal__518 
Canadian Converters Co., 
Montreal 


liminary statement June 30)_-__ ~~ 360 | Chicago Lumber & Coal Co., St. Louis442 
Chicago & Western Indiana RR_---- 361; Commonwealth Power, Ry. & Light 
Colorado & Southern Ry. (prelimi- Rass SEO Dine wtiaditinksenea mead 40 
nary statement June 30)___.___-- Cuyahoga Telephone Co._........- 362 
Duluth South Shore & Atlantic Ry. Federal Sign System, Chicago -_---.- 517 
(preliminary statement)-_ ......--- 365} Four States Coal & Coke Co., Pitts. 
Erie RR. (preliminary § statement (balance sheet June 30)... _....-- 368 
SE ans ok nn oh ette hee eae 439 | Garland Corporation, Pittsburgh_ _- 363 
Fonda Johnstown & Gloversville RR_520} General Chemical Co., N. Y. (6 mos. 
Lehigh Valley RR_._.....-.-- 359, 371 ending June 30). ................- 295 


Missouri Kansas & Texas Ry. (pre- 
liminary statement June 30)_-_---- 361 

Norfolk & Western Ry. (preliminary 
statement June 30) 6 

St. Louis Southwestern Ry. (prelimi- 
nary statement June 30) 360 

Seaboard Air Line Ry. (preliminary 
statement June 30) 514 

Union Pacific RR. (preliminary state- 
ment June 30) 23 
Electric Ratlways— 

Brooklyn Rapid Transit Co___.361, 376 


Cape Breton Electric Co_..._..-.-- 520 
Interborough Rapid Transit Co. (pre- 
liminary statement June 30) -_----- 234 


Interborough Rapid Transit Co. (ap- 
plication to N. Y. Stock Exchange) 450 


Middiesex & Boston Street Ry------ 237 
Montreal Tramways Co____-_-.-.--.-- 361 
Ottumwa (Ia.) Ry. & Light Co_-_-_-_-- 237 
Pacific Gag & Electrie Co., San Fran_514 
Philadelphia Rapid T ransit + NR 
United Light & Railways Co_____--- 300 
West Penn Traction & Water Power 
oe es 294 
Winnipeg Electric Ry .......-.----- 439 


Industrials— 
Alliance Realty Co.(bal.sheet J’ne 30)362 





Inland Steel Co., Chicago._..__.__. 295 
Kellogg Switchboard & Supply Co. 
(balance sheet Dec. 31) 


0} Lackawanna Coal & Lumber Co. (Dal. 


ee 362 
Mountain States Telephone & Tel- 

graph Co., Denver) 
Muskogee (Okla.) Gas & Elec. Co__.37 


‘ National Brick Co. of La Prairie, Ltd_518 
1 


Penne Gan 4a. noe oom dowcccue 4 
National Grocer Co., Detroit_.____-- 517 
Nevada-California Power Co., Den- 
a i 363 
New York Transportation Co_____ - 519 
Peek Gee ‘Soe. Be.» coc astmowce 441 


Nipissing Mines Co., New York.__.441 
North American Co., New bags vagy ¢ 
North Butte Mining Co_____.___ __- 
Nor. Ontario Lt. & Power Co., cad “si7 
Northern States Power Co___.__.__. 


235 
Paint Creek Collieries Co. (bal. sheet 
I at kee i 62 
Penmans, Ltd., Montreal_..._._.-_- 519 
Porto Rican Tobacco Co______.__-_- 440 
Ray Consolidated Copper Co___._.- 440 
Republic Iron & Steel Co., Youngs- 


town, O. (6 mos. end. June 30) ....285 


ee SPOUD Oi s con ck cpt wie auinwee 241 


Amer. Agricultural Chem. Co., N. Y. 515) Standard Motor Construction Co____517 
Amer. Hide & Leather Co__.._._--- 239 | Teses Comers te co nk eeca 440 
Amer. Iron & Steel Mfg. Co., Leba- | Tri-State Telep. & Teleg. 5 BEES Sy 517 


i. 2h... cies one tee teewee 363 | 
Amer. Light & Traction Co., N. Y- 
Amer. Public Utilities Co. (bal. cme 


United States Glass Co., Pittsburgh. 528 


.300 | United States Gypsum Co., Chicago_362 


Virginia-Carolina Chemical Co_____. 362 


I i eo eae aaah ail oi meee Cotton Co., Ltd., Three 
Amer. Real Estate Co., N. Y. City- “B18 tg Ris aR ARTS git hoes 516 
BE - BOOS Gib s cdcciededvicncs 296 | Wayagamack Pulp & Paper Co., Ltd., 
Baldwin Co., Cincinnati.........-- 519 yo . 2 .. , Spee yee 


Canadian Northern Railway. 
(Approx. Income Statement for Fiscal Year end. June 30 1913.) 
The ‘‘Financial Post of Canada’’ of Toronto publishes the 


following approximate income statem 


ept for the late fiscal 


year, which was obtained from an authoritative source: 











1912-13. 1911-12. 1910-11. 1909-10. 
Average miles__.-.--.-- 4,204 3,88 3,38 179 
Gross earnings. ------- $24,301,000 $20,860,094 $16,360,712 $13,833, 061 
Operating expenses__-- 17,254,000 14,794,464 11,168,644 9 341,486 
Oper. exp., per cent- - -- (71.00%) (70.92%) (68. 36. Zo) (67.54%) 
Net earnings. ------- $7,047,000 $6,065,630 $5,192,068 $4,491,575 
Deduct—Taxes__------ $200 ,000 $184,585 5 $201, 721 $147,185 
Fixed charges. ------ 5,000,000 4,785,593 062,429 3° ,048 
Int. on inc. debs., 5% 925 ,000 674, 804 ae ttt S72) wccseeee 
Balance, surplus. - - -- $922,000 $420,648 $615,046 $1,002,342 


—V.97, p. 520, 442 


AUG. 30 1913.) 


ae 
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Se Moines & Fort Rinties RR. 
(Report for the Fiscal Year ending Dec. 31 1912.) 
The results of operation under the lease of the road to the | 


Minneapolis & St. Louis RR. 
OPERATIONS AND 











Earnings— 1912. 
* pAiRiade ie rea, $219,759 

M t -—- oe @ ke ~“-—-<-<= = 7 84 

, express, &c....-- , 
Ren sy > Siepeoncgee 31,498 
Other rents, int. & misc. 10, 448 
Total earnings ..-.-... $794,210 
_ Ezpenses— 
Maint. of way & struct. $86 ,896 
Maint. of equipment. -- 83 ,200 
ee 381 1 
Sia eases duets 

—— Mimitubmeooaws 23,151 
i ia ith tli denen 14,268 
Hire of equipment... .- 49,923 
Total expenses... -. 580,251 
Net So ceecscecce Stet 
Riise eal ethiindwargsen oe 325-385 
Interest on bonds.....-. 52,880 
Total deductions... — S173 345 

Surplus or deficit... - sur.$35,614 


compare as follows: 
FISCAL RESULTS. 




















1911. 1910. 1909 
200 ,456 $180,100 $154,775 
439,633 268 336 ,443 

54,400 43,476 39,952 

39,371 29,703 32,722 

10,850 9,295 8,607 

$744,710 $769 ,842 $572,499 
$66,320 $64,733 $71,757 

67,170 69,415 59,344 

19,966 19, 20,395 
321,164 280,121 214,189 

18,635 18,40 17,615 

12,830 11,414 10,482 

44,487 43,457 16,260 
550,573 $597 ,388 10,042 
194,137 $262,454 162,457 
$26,715 723-20) $22,700 
152,880 2,880 152.880 











9,595 


$17 $176,580 $175,580 
sur.$14,542 sur.$85.874 def. $13 123 


ere was expended for additions and betterments during 1911, $39,663. 
GENERAL BALANCE SHEET DECEMBER 31. 


1912. 1911. 
Assets— 


$ $ 
Cost of road & equip. 423,800 8,423,800 
= and better- 





1912. 1911. 
Liabdtlities— $ 
Common stock ... 4, 283, 100 4,283,100 
Preferred stock 763,5C0 763,500 
First mortgage bonds3 072.000 3,072, 








iiwahe-etewe 210,105 191,388 
2d ey bonds in 
EE 6,000 86,000 
Bills receivable ____. 69 ,000 19,000, 
F. H. Davis, Treas__ 5,141 55,895 
M. & St. L. general 
ss, eseniti 168,196 216,742 
pee 8,962,242 8,992,825 
—V. 95, p. 109. 


Fonda Johnstown & 
(Report for Fiscal Year 


2d mtge. 5% bonds. 600,000 ’ 
Unclaimed dividends 490 490 
I ee 50,000 
Insurance fund... _- 6,954 6,508 
Reserve for deprec_. 7,057 7,071 
Bal. to profit & loss. 229,141 210,156 
MNES dials otitioine 8,962,242 8,992,825 


Gloversville Railroad. 
ending June 30 1913.) 


Pres. J. Ledlie Hees, Gloversville, N. Y., says in substance: 


on .—The total operating revenues were $988. 323, the largest in the 
y's , Showing an increase for the vear of $56, 156, and lack- 
ine | but $11. 676 8 of rsecnne $1,000,000. The report shows an increase in 


gh. hE 


195,664 in five years and reflects the steady growth of 


The inceeees 40 in coal tonnage was 43,702 tons and in revenue $33,614, 


contrasting with a decrease of $19,839 in the preceding 


anthracite strike. WR ht revenues 
ee em 
the pr us year. Operating 


ear,due to the 
increased on nearly all other com- 


Wy 5 tay stone, which decreased 22,832 tons, due to the 
of large contract work under way in Gloversville and Johnstown 
costs have shown considerable increase. 


Taxes have continued to increase, amounting for the year to $47,863, or 
nearly 5% of the gross operating revenues. 


Additions —‘‘Road and equipment’ 


Financial.—There 


* has been charged with $24,037. 


has been no change in outstanding capital stock and 
the company still has available the unissued $500,000 


pref. stock for future 


improvements and additions. Advances made to subsidiary companies 
account new construction, and Sacandaga investmentM&mounted to $18,102. 


INCOME ACCOUNT. 




















1912-13. 
Freight reyenue__..._ $276,179 
Passenger om team div.). ‘ 
Passenger (electric div.) 594,515 
——--. a 3,150 
) RRR Se pe 18,669 
All fener rev. from trans. : 
Other rev. from oper... 22,398 
Total oper. revenue.. $988,322 
Maint. way, &c_.... 94,299 
Maint. of equipment -_- »365 
Traffic expenses. _---_--_- 9,148 
Feo < ypenoagmee expenses 270,894 
General expenses. .-_-- 67 .380 
Total oper. enses. $498,086 
.c. exp. to comings... (50.40) 
Neto ing revenue.. $490,236 
Outside operations, def. 7,377 
Total net revenue_... $482,859 
Taxes accrued.__... 47 ,863 
Operating income... _-. $434 ,996 
Other income .......-. 31 (952 
G income... $466,948 
Interest on bonds, &c.. $319,250 
line rentals. -__-_ 2 
Other rents, &c__.___.- 45,248 
Preferred divs. (6 %}--- 30,000 
Common divs. (2%)... 50 ,000 
Total deductions.... $452,848 
Balance, surplus... _ $14,100 





















































1911-12. 1910-11. 1909-10. 
$245,432 $261,180 $247,364 
69.366 71.462 68,653 
565,837 560,881 534,665 
17,085 17.553 17.950 
6.552 6,540 7.088 
24,747 25.598 25.882 
$932,167 $946,366 $904,751 
$76,124 $80,077 $80,990 
53.346 49,101 49.284 
8, 8.099  '7'330 
262.234 246,112 227 926 
57, 991 
$458,438 $442,466 $421,522 
(49.18) (46.75) (46.59) 
3, ; 83 ,229 
5, 3,989 6.266 
$467,947 $499,911 $476,963 
40.875 39,016 36.491 
$427,072 $460,895 $440,472 
38,094 35,023 30352 
$465.166 $495,918 $470,824 
17.128 13,036 $310,576 
8600 8.600 , 
37.777 39.978 34.474 
30, 30,000 
50, 
$443,505 $441,614 $433,650 
$21,661 $54,304 $37,174 


CONDENSED GENERAL BALANCE SHEET JUNE 30. 








1913. 1912. 1913. 1912. 
Assels— $ $ Ltabilities— $ 3 
Road & equipm’t. 9,723,985 9,707,462| Common stock... 2,500,000 2,500,000 
POE  bececeso 223,049 223,049 | Preferred stock... 500,000 500,000 
ci Gh isin ch oe 39 325 39,325 | Funded debt_-_-_-_- 7,000,000 7,000,000 
Physical property. 311,048 ,285! Loans & bills pay. ES Oe 
Advances to affili- Traffic balances. 44,950 31,064 
ated, &c., cos.. 272,593 269,253 | Vouchers & wages 55,187 58 ,820 
ESSER SS ae 30,717 27,165 | Mat. int.,&c. (incl. 
po eae 22,022 21,671 div. July ).._-. 28,983 29,372 
Miscel. accounts_. 34,756 23,797 | Other work’g liab. = see 
Mat’ls & supplies. 78,275 72,154 | Accrued int., &c_. 98,217 98,217 
Unext.dis.onbds. -..__. 75,984 | Def. credit items. 12,669 31,182 
Oth. def.deb.items 26,201 Pe Bose, 774 | Profitandloss._... 455,817 525,264 
Mi Py E LEE eseeeametin 10,773,919 Total .........10,761,971 10,773,919 





sehaniee en Railway, 
(Report for Fiscal Year 


Light & Power Company. 
ending Dec. 31 1912.) 


Pres. Sir William Mackenzie, Toronto, May 30, wrote: 
Results.— Notwithstanding the unfortunate political situation, your di- 


rectors are able to show a satisfactory increase of 
all departments. This result is gratifying, but it 


and net earnings in 
not due to any general 


ement of the company’s operations. The year has not offered at- 
oes ve opportunities for the investment of new capital pevons expendi- 


es necessary to 


protect our interests under the several Sta 


te concessions. 








593 
We 


expect, however, with a return of normal commercial conditions through 
ous = 1¢ Republic, a " general increase of the company’s , 

nd Drainage.—The resentations e to the State 

ce of the total capital 


Ginanans regarding the delay in the final | 
expended on the water and drainage were continued, and some 
has been po t. The unsettled 


gress e toward a 
of Mexico 


owing by the. 
for a further reasonable 
quantity more than ample. 
vice from large consumers, it 
capital expenditure looking to an 


Intake, and to the completion nt enl ent of works of the inflltra- 
tion gail at San Geronimo. Altho the population of the city did not in 
the year, the consumpt of water shows a material increase 


crease d 
over 1911, due to a more generous use of the water 
ong vr the additional house connections made d 


ings show a material in previous 

net be up over 20%, which result is "7 princi a fo local attractions 
provided by the company, and also to a decrease in operating expenses re- 
sulting from the use of crude oil as fuel at the central power —— 

Light and Power .—The year’s operations show an increase oy pp man 
of 20%. It has become a me aig he a ema y of the 

tral power station, and it is to install an onal heed > of 
l, w it is qupected ¢ thes the company 
under normal conditions, be able to y increase the power sales up to 
the full generating capacity of the station. 

Gas Concession .—The works were finished in December 1912 in accordance 
with the terms of the Government concession, and par er accepted 
by the Government. To Dec. 31 tl the cep ee had been well 
within the estimated cost. 

Farm Lands .—The total agricultural area of the hacienda, about 1,800 
acres, was under crop, principally of corn and cotton, and it was expected 
would make a substantial profit, "oun, owing to an erratic market and the 
difficulty of procuring labor. consequent upon the political situation, com- 
bined with unusual the net reevnue was much less than sp 


INCOME ACCOUNT FOR CALENDAR YEARS, 
1912. 1911. 1912. 


Gross RR pete 861 $136,624 | Administra. exp.. $13,009 
Oper. expenses __ 75,500 80,445 


Net traffic corns $68, 361 $56.179 
= income (in - 


& divs 


1911. 
$10,024 


Gross income-_-_-_.$518,429 $506,984 
Int. on deb. stk... 292,744 289,997 


$225,685 et 4 987 
































subsid’y — 463,078 460,829) Div. on pref. stk. 25,000 25,000 
Total net___-. $531,439 $517,008 Bal., surplus__$200,685 $191,987 
BALANCE SHEET DEC, 31. 
1912. 1911. 1912, 1911. 

Assets— Liabilittes— $ $ 
aRy. property, &¢c.11,231,115 10,954,203 | Preferred stock... 500,000 500,000 
Adv. to sub. cos. "582,827 98,997 | Ordinary stock... 4,100,000 4,100,000 
Stores, fuel, &c..- 127,230 117,203 | Debenture stock. 5,840,000 5,840,000 
Acc’ts Teceivable.. 168,977 415,981 | Interest accrued_-_ 129 ,364 121 ,667 
Cash on hand.... 53,052 39.817 Bank loans___... 774,603 456,489 
Acc’ts payable_-_ 45,387 34,883 
) Re 300,000 150,000 
DE éetnscnca b473 ,847 423,162 
IE a iis eas 12,163,201 11,626,201 EE nin aia 12,163,201 11,626,201 
a Railway p moperty &c., includes railway pro franchises, rolling 
stock, real estate, b dings, &c. (including securities of ‘subsidiary compan- 


ies, amounting in 1912 to 
b After 


»715,000 at cost to company). 
deducting $150, 27 


for reserve.—V. 93, p. 


Mahoning Investment Company. 
(Report for Fiscal Year ending June 30 1913.) 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
Receipts 
































ets p a divs.(6%) 1018 S50 191 50 ate 19007 08 
upp Oo vs. ar , ’ ’ 
Mah.SupplyCo.divs.(6%) 04 5.940 5,940 5940 
R.&P. On Co ‘divs..(2% %)114, ‘986 CS eee - wees — oii 
Balance of interest... 288 558 461 248 
Total available_____ $124,934 $50,213 $10,085 $9,872 
a ap paid -(3%)128. 736 (14%)61,893 onéumn..-.° 2 ee 
Gen. exp. and taxes_ 1,607 1,523 1,475 1,487 
Total deductions._.... $125.3 $63 416 $1.10 $1 aes 
Balance, sur. or def.... def. $450 def. $13,203 sur. 610 sur. 
BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912. 
Assets— $ ~ Liabilities— $ $ 
Cost of stock, &c___4,134,000 4,134,000 | Capital stock ....-.. 4,200,000 4,200,000 
Bills receivable. _- 200,000 00,000 | Bills payable.....-.- 200,000 , 
Cap. stock in treas 73,800 73,800 | Profit and loss sur- 
a thats imhastietiada ainda 10,229 10,687 I pci ees; 18,487 
ii lee 4,418,029 4.418 487 i it a 4,418,029 4,418,487 





“Oost of stock, &c., $4, 156.000 includes cost (a) of 39,995 shares of 
Rochester & Pittsburgh © 


oal & ae. Co. stock and (b) of $9,000 mia- 
cellaneous securities. 


Rochester & Pittsburgh Coal & Iron Co. Operations for Fiscal Year end.June 30. 
1912-13. 1911-1 1910-11. 1909-10. 






































Net earnings.......... $681,629 $462, 295 $433,839 $398 ,941 
ry ey Cage 0,000 0,000 $30 ,000 $30 ,000 
Interest on bonded debt _ OR 878 ey ,408 125 317 126 ,846 
Bond. redemp. & sk. fd_ 85, 315 93 ,849 108,399 
WeetS citi 77,522 $217,572 $184,673 $133,696 
P. & L. surp. beg. of year Better 580,736 460 ,737 327 983 
te sp thidisiin de iti iatiiaiiiges $989 ,929 $798,308 $645,410 $461,679 

e 

Construction & equipm’t 89,491 $82,951 063.104. = cise 
ceetaersok : 1,141 2,950 3,489 $942 
Sisco e on bonds s "36 ,099 Ste # é¢éasscie © tea 
Div. on $4,000 O00 atl (15%)115, 000 (DER 0G0 i ««asses © > teeing 
$239 449 $185,901 $64 673 $942 
P.&L.sur.endofyear. $750,480 $612,407 $580 ,737 $460,737 


Regarding Rochester & Pittsb. Coal & Iron Co., Sec. 
Lewis Iselin Aug. 1 wrote: 


The sum of $189,491 was expended for construction and equipment, of 
which $89,491 been charged against the profit for the year. The ex~ 
penditures were mostly for further development of the mining plant 
at Lucerne 

Out of the $85,229 charged to “‘bond redemption and sinking fund,” 
$24,000 bonds were paid and canceled and $64, bonds were p 

by the Guaranty Trust Co., as trustee under the 4%% fund m 
The trustee now — $337, 000 of these bonds in the fund out of 
total issue of $2,000 

During the year $400,000 Bong debenture bonds were sold, making a 
total outstanding of $1, 409,000 

The coal mined amountéd'to 3,351,117 tons, as compared with 2,893,166 
tons in the Po yen year; the coke tonnage amounted to 342,167 tons, 
against 266.066 tons in the year en June 30 1912. 

Dividends of 2%% were pee {1 4 , Aug. 15 1912 and 1%% Feb. 15 
1913.—Ed.] and since the close of the year the directors of the company 
have declared a dividend of 14%, payable Aug. 15 1913. 

[The Mahoning Investment “Y Oo. on aiaren 1 1912 paid a dividend of 


1% %,. the first sence 1006 -00..0 d semi-ann ay ments of 14% % each have 








American Locomotive Co.. 

















oi "1 (Report for Fiscal Year ending. June 30 1913.) 
eta: Waldo H. Marshall, N. Y., Aug. 22, wrote in subst.. 









—The gross earnings for the year, 


,868,175, were the 
ye geatenge dy being about $5,3 


largest 
of ,000 more than in the year 


1 was the largest previous year), and over twice as great 
as in oe the first year of our business si rh hey include the proceeds 
from the nd Bn mg and electric Jocomotives, + me a —s — 
trucks, ase 

The vidends, is, after a a for wdaprecintian: of 


sia ss .185,305, which has been ex od caly is te year 
e pa t of the pref. dividend of $1, 750,000, there was 
out of the remaining surplus of $4,435,305 a reserve fund of $600,000 
e for current additions and betterments to the pane. 
—The amount of unfilled locomotive orders on the books on July a 


to 
3.— 

1913 was $17,156,388, as compared with $14,450,000 the year before. 

Jun a marked failing : 


e there was a off in new orders, and there is now every 
indicatioa of ear future reduction in the operations of the plante in the United States 


the near 
in Additions, —There as expended for additions and betterments the 
sum of $1, 1133 320, of ‘which $599,794 was to capital account and 
— remainder er to the ‘‘reserve for additioas and betterments 


a view toikeeping pace with the constantly market in 
Canada, which cee some ome. — been more than the ‘ufentrea plant could 


meet, there was ee. of $550,000 for extensions to 
oy | lant which completed ab oh Jan. 1914, will increase its capacity 
es — mon or abou 
Automobile ae .—The directors on Aug. 13 1913 
resolved to akioone ue the manufacture of automobiles and motor trucks. 
The automobile department, since its start in 1905, has been unprofitable 
to the ral ge mr 4 and the a for the future is so uncertain as not to 
in the judgment of ans , @ continuance in this field of 
iene. Out of the accumula ny on , aS shown in the subjoined bal- 
ance sheet, a reserve of $2,300 300 tans n created to meet any losses that 
may occur in the liquidation of this business. 
he company sexe joy 3 Op rtunity to assure the owners of Alco vehicles 
t arrangemen e to furnish them with repair parts for a period 
of not less than he ae se come and, further, that it will fulfill in every 
its obligations given under guarant to its customers 
—There was redeemed ia June 1913 $55,000 of the second install- 
of $2 ,000, of short-term gold coupon notes due Oct. 1 1913; the 
von oe of $1 ,945,000 000 will be paid at maturity 
There was sold in Jan. 1913 $1,200,000 of the issue of $6,000,000 5% gold 
coupon notes dated July 1 1912, making a om SS of outstandin notes after 
37) of $6,800 00,000, : $2,000 ,000 H,”’ due 
due July 1 1915; Me 600, 000 ay due ‘July 1 
“K.” du e July 1 1917. 
or Equi ment Trust Notes AN ha an .—The balance sheet in- 
cludes a arge of $702,378, re Lo ghee re equipment trust notes discounted 
by this tingent i in advance of maturity, and a like amount is also shown 
as a cont ability. The notes are secured by a lien upon the locomo- 
tives and the security - menor. There has been a decrease in this account 
since last vane of $827,1 


RESULTS Fon FISCAL aa" ENDING JUNE 30. 


1912-13. 911-12. 1910-11. 1909-10. 
Gross earnings... _- $54,868,175 $30. 449,451 $40,649,385 $32, 203 ,392 

Mfg., bonne! me and admin. 
expenses & deprec’n.. 48,041,691 28,117,547 36.526,515 29,605,443 
$4,122,870 $2,597,949 


Net earnings... $6,.826.484 $2,331,904 
___ 557,308 513,191 


ngs 
Int. on bonds of constit. 

cos., coup. notes, &c. 641,178 464,350 i} 

Available for dividend $6,185,306 $1,867,554 $3,565,562 $2,084,758 
Div. on pref. stock (7%) 1,750,000 1,750,000 ‘1,750,000 1,750, 000 


Gere oe 435,306 $117,554 $1,815,562 $334,758 
Extraordinary additions “* $ 
eee oo 300,000 


and betterment fund. 
$3 ,835 306 $117,554 $1,515,562 
CONDENSED BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912. 
Liabilities— $ $ 
Common stock_..25,000,000 25,000,000 
Preferred stock ___25,000,000 25,000,000 
Bonds constit. cos_y2,280,000 2,305,000 
Gold coupon notes 8,745,000 8,600,000 
Loans payable_.... ___.-- 1,500,000 
Accounts payable. 4,464,169 4,503,232 
Accrued interest__ 79,479 92,876 
Unclaimed interest 235 450 
Pref.div.pay.July. 437,500 437,500 
Reserve loss liquid. 
oS FS Rae ste @ een 


auto business___ 
Deprec.res’ve, &c. 525,357 428,600 
502,488 416,023 


Extraord. improv. 
& bett’t fund__- 

702,378 1,529,568 

Profit and loss___.211,209,531 9,674,225 


Endorsements - - _- 
Mais oeehnee 81,246,137 79,487,474 Sees 81,246,137 79,487,474 


Note.—This balance sheet is ‘‘prepared solely for information and to 
show the combined assets and liabilities of the American Locomotive Co. 
and the Montreal Locomotive Works, Ltd.’’ 

z Securities owned include Richmond Locomotive & Machine Works Co. 
bonds, e1is. 000 in each year; sundry securities, $675,357 in 1913, against 
$750, 324 in 1912. 

v Bonds of constituent companies in 1913 include $550,000 Richmond 
Locomotive Works, $230,000 Rogers Locomotive Works and $1,500,000 
Montreal Locomotive Works. 


£ aie ou 2: 300 ,000 for reservein liquidation of automobile busi- 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Cities Co.—Common Stock Purchase.— 

See United Gas & Electric Co. below.—V .96,p.1487. 

Baltimore & Ohio RR.—Listed.—The N. Y. Stock Ex- 
change has listed $5,000,000 additional Ist M. 50-year 4% 
bonds due 1948, making the total amount listed $80,000,000. 
Compare bond offering, V. 97, p. 297. The proceeds were 
used to reimburse the company 1!n part for the following ex- 
penditures, aggregating $5,060,303: 


Double-tracking Chicago Division.................--.-....-- $2 .680,485 

Terminal yard and improvements, Chicago Junction, Chio____ Re tae O11 

Breten Geevatsom, Bowe CRISS. « occcvcdocoeceecoceccoccccce 4,875 

Miscellaneous improvements, real estate, &c 370. 932 
. 97, p. 519, 363. 


Birmingham & Gulf Ry. & Navigation Co.—Successor. 
See Birm.-Tuscaloosa Ry. & Utilities Co. in V.97,p. 363—V.95, p. 1470. 


Brinson Ry.—Authorized—New Traffic Manager.—The 
Georgia RR. Commission has authorized the company to 
make a mortgage to secure an issue of $5, 000,000 Ist and 
refunding 5% and 6% gold bonds and also to issue $1,250,- 
000 2-year 6% gold notes secured by $1,562,500 6% ist and 


refunding bonds. Only a small portion of the notes will be 
sold in the near future. 
‘ The bonds are dated Aug. 1 1913 and mature Aug. 1 1943, but are subject 
to call as a whole at 110. Denom. $500 and $1,000c*. | Of the bonds, 
1,000,000 are reserved to retire the $1,000,000 Ist 5s due 1935, of which 
65,000 are outstanding. The notes are also dated Aug. 1 and are subje,; 


and $1, 

















$334,758 





Assets— $ 
Cost of property _. 52,623,220 
Securities owned... 2793,357 
SR aie iss wen denies 1,562,474 
Acc’ts receivable. _.13,326,031 
Bills receivable. _- ‘996, 240 
Materials and sup- 

plies.......... 5,749,234 
Accrued interest- 1,770 
Contract work._.. 3,975,022 
Steam shovels, &c. 1,298,256 

218,155 
702,378 


3 
53,019,952 


777,592 


5,688,823 
13,123 
2,051,187 
952,621 
286 ,277 


1,529,568 


Sundry def’d chgs-_ 
Notes discounted 
(per contra)... 






























to call, in whole or in -On’ 
bende’ the latter ey ge 


AP 
notes a and bonds is payable F. & A. at Equitab 


Y +* > 
O. 1 E. Gay Jr., who has been Traffic Mgr. for the Southern Ry. in Savan- 
nah, become Mer. of the com effective about the middle 
of September.—V. 97, D. "442, 297. ica 


Brooklyn Rapid Transit Co.—New Chairman.—Nicho- 
las F. Brady has been elected a director and Chairman of 
the board ~4 fill the vacanec wx 4 caused by the death of his fa- 
ther, Anthony N. Brady. 97, p. 520, 422. 


Canadian Pacific Ry.—Usual Appropriation for Steam- 
ship Replacement and Pension Fund.—For the year ending 
June 30 1913, the company continued its policy of making 
liberal appropriations for the steamship replacement fund 
and the pension fund, the comparison with earlier years being 
as follows (compare v. 97, p. ae 


1912-13. 911-12 1910-11. 1999-10. 
Surplus after dividends.$19,435,258 $18. 685.519 $12,953,242 $12,450,138 
For SS. and pensionfund 1,125,000 1,125,000 1,080,000 980 000 


Balance, surplus__--__ $18,310,258 $17. 860. 519 $11,873,242 $11,470,138 
For other items see tables in V. 97. p. 514, 529. 


Chicago Burlington & Quincy RR. —Bonds Called.— 
One hundred and fifty-one ($151,000) Ave bonds dated Feb. 1 1882, for 
payer oe at per — interest on Sept. 1 at ew England Trust Co., Boston. 


Chaeane & North Western Ry.—Guarant anty of Sub. Co. Bds. 
See St. Louis Peoria & North Western Ry. below. 97. p. 


Chicago Ottawa & Peoria (Electric) Ry. ha ata ag a 


This com spony has outstanding $2,723,000 First & Ref. M. 5s which 
follow oy I Valley bonds that were described last week. The amount 
at Ned > betes 23 as $3,723,000, owing to a typographical 


ap — —vV. 97, Dp 

Chicago Rock Island & Pacific RR.—Refunding.—The 
company, it is announced, will replace its issue of $7,500,000 
5% gold bonds due Sept. 1 with a similar issue running for 
four years, redeemable on any interest date. The new issue 
will be owned, like its predecessor, by the Chicago Rock Isl- 
and & Pacific ‘Ry -—V. 95, p. 1114. 


Cleveland Cincinnati Chicago & St. Louis Ry.—WNo 
Preferred Dividend.—The directors on Tuesday decided not 
to pay a dividend as usual in October next on the $10,000,000 
5% non-cum. pref. stock. Payments at the full 5% rate 
have been made regularly heretofore since the organization 
of the company in 1889, with the exception of 1897, when only 
214% was paid, the last quarterly distribution of 1 YQ hav- 
ing been made on July 21 last. Official statement: 


The loss of business and increased operating costs consequent upon the 
floods have made it impossible for the company to continue the payment of 
dividends on the preferred stock for the present.—V. 97, p. 520. 


Denver & Northwestern Ry.—Time Extended.—Clark, 
Dodge & Co. announce that the time for making deposits of 
the $6,000,000 5% bonds for exchange under plan of June 25 
(see V. 97, p. 298) has been extended until Sept. 25. 

Depositors will receive in exchange 105% in Denver City Tramway 
First Coll. Trust 30-year 5s. See V. 97, p. 298. 

Evansville Railways.—Proposed Note Issue.—The Indi- 
ana P. U. Commission has been asked to sanction the sale 
or hypothecation (a) of $273,000 5-year 6% notes: (due 
April 1 1918) at not less than 75%; (b) of common stock, not 
to exceed 50% of the notes, at not less than $20 a share. 


The company has a floating debt of $204,732, which it wishes to p 
Of its authorized capital stcck there is said to be outstanding $1, ree 000 
com. and $354,900 pref. There is also an agama bond issue of $5,000 
000, covering the company’s entire ores Owns 54.73 miles of track 
and operates a total of 70.59 miles 96, p. 1156. 

Halifax (Nova Scotia) Electric Tramway Co.—Stock 
Increase.—The stockholders are to vote to-day on increasing 
the stock from $1,400,000 to $2,000,000. 


This is the limit which can be issued under the company’s charter as 
extended at the last session of the Legislature. The proceeds of the new 
stock are to be used for extensions and improvements. After the authori- 
zation by the shareholders, it will be necessary to obtain the approval of 
the Public Utilities Commission .—V. 96, p. 486. 


Hudson & Manhattan RR.—New Securities Ready in 
T emporary Form.—Holders of certificates of deposit repre- 
senting 444% mtge. bonds and pref. and com. stock and 
voting trust certificates therefor are notified, by adv.on 
another page, that the new securities to which they are en- 
titled under the plan are now ready for delivery in temporary 
form, together with the $22 50 per $1,000 bond deposited 
unless the same has already been advanced. 


The certificates of deposit must be presented in bearer wert or properly 
endorsed, at the Guaranty Trust Co., 140 Broadway, N. Y. City, or Ameri- 
can Trust Co. of Boston, or St. Louis Union Trust Co. cf St. ‘Louis, or at 
ofice of Robert Fleming & Co., 8 Crosby Sq., London, E.C. The ‘bonds 
deliverable in respect of said certificates for 4 44%, bonds will be stamped 
to bear interest from Aug. 1 1913, but payment of the interest for the six 
months ending Aug. 1 1913 will be made, on delivery of said bonds, to hold- 
ers who a not receive payment in accordance with advertisement of 
Aug. 1 191; 


Interest on Incomes.—The directors on Thursday declared 
an interest payment of $8 34 on each new $1,000 Adjustment 
Income bond for the five months’ period from Feb. 1 to June30 
1913 inel., payable Oct. 1, being at the rate of 2% per annum. 

Earnings —For the five months ended June 30 1913: 


Gross rev., all 1913. 1912. Deductions, other than bond eg 
Woure urces -..-$2,296,659 $2,220,199/ Imnterest.:....... 4,755 
t (aft.taxes) 1,233,488 1 ,270,652 | Fixed interest charges... P8i1.792 


296,941 
zx The fixed interest charge does not include any interest on $3,461,000 
lst Lien & Ref. M.5% bonds presently to be issued for cash under adjust. plan. 


Total railroad revenue per car mile, 47.11%, against 5 83 last year; 
net revenue railroad per car mile, 28. 96 % ‘ compared with 29.37%. Depre- 
ciation included in oper. expenses and set up in pres Eos bk reserve, 
$67,450, against $21,235 last year.—V. 97, p. 298, 175. 


Kansas City Railway & Light Co.—Payment of Sept. 
1913 Interest on Notes.—The committee of holders of 6% notes 
due Sept. 1 1912, John B. Dennis, Chairman, announces to 

ne holders of certificates of deposit representing such notes 











AuG..30.1913.] 


———— 








—_— 








t..it has an d for the payment .by the company on 
Sept. 2 1913, at t N. Y. Trust Co., 26 Broad St., N. Y., 
of interest on said notes from Mar. 1 1913 to Sept. 1 1913 at 
the rate of 7% per annum. See adv. on another page. 
“The notes and the certificates of 4 t must be presented t> the trust 
compe for endorsement thereon of the payment ag the interest. 
6 xcellent progrers: d, is being made by the city authorities, 
te coiee ordinance oF Ue ouelehy Mesebalies ‘Seeae Re Be 
Compare V. 97, p. 443.|—V. oF p. 443,175. aes aw 
Lake Shore & Michigan Southern Ry.—Sale of Notes 
tn London.—The company last week placed in ndon 
£420,000 one-year sterling notes to be dated Sept. 6 in $1,000 
pieces. The notes do not bear interest, being discounted 
in advance. The notes were sold under the same agreement 
as the £2,000,000 one-year notes dated May 15. Compare 
V. 96, p. 1297, 1089. | 


Lehigh Valley RR.—Favorable Decision.—The U. S. 
Circuit Court of Appeals on Aug. 27 set aside the verdict 
for $109,280 damages rendered by a jury before Judge Hol- 
land in the U. S. Dist. Court on Nov. 12 last in favor of 


Meeker & Co., on the ground of alleged discrimination in 
the matter of coal-carrying rates. 


The firm’s claim for damages, which had been sustained by the Inter- 
State Commerce Co on, extended back, it is stated, to Nov. 1 1900. 
The Court held that the statute of limitations is applicable to the suit. 
Judge Gray in the opinion says: ‘““‘The manifest intention of Congress 
was to prevent the accumulation of claims until they were stale, and to 
compel those who felt themselves eved by the rates exacted by inter- 
State carriers to use due diligence in availing themselves of the remedial 
provisions of the Act. The evident purpose of Congress was to cut off 


for re tion more than two years old.”’ See also V. 96, p. 1297 
“Vv. 97. p. 350, 571. p. 120 


Louisiana & Northwest RR.—Receivership.—Judge Fos- 
ter in the U. 8S. District Court on Aug. 25, on application of 
the Baldwin Locomotive Works, appointed George W. Hun- 
ter as receiver.—V. 97, p. 521. 

Manila Ry.—Authorized.— 

The holders of ‘‘A’’ and ‘‘B’’ debenture bonds and stock on Aug. 13 
authorized the issue of $500,000 additional ‘‘A’’ and ‘‘B’’ debenture bonds 
or soe -— Mo ee in the trust deeds for the purpose. See V.97,p. 50. 

Mexico North Western Ry.—Siatus.—Pres. F.S. Pearson, 
in a circular letter dated Aug. 16 and addressed to the bond- 
holders and shareholders, says in substance: 


The Northwestern part of Mexico is stillin thesame unsettled condition as 
existed when the circular was issued to the bondholders in January last. 
As no reliable forecast could be made as to when order would be restored, 
the board concluded that it was best to suspend operations until peaceful 
conditions are again established. At the same time the board are making 
strong representations to the Government for the protection of our prop- 
erties, and putting forward their claim for compensation for losses arising 


from the revolutionary disturbances. 
00,000 (part of the £2,500,000 which 


The Prior Lien bond issue of £1,6 
was authorized in January last (V. 96, p. 285, 1229) was sold, and from the 
proceeds the half-year’s interest due March 1 last on the Ist M. bonds was 
paid and the floating debt discharged. This issue has considerably strength- 
ened the company’s position, and there is no danger of the company being 
put into liquidation through the adverse action of any creditor, which, 
until the issue of the Prior Lien bonds, was a grave oT: 

The company has in hand a cash balance of about £50,000 from the pro- 
ceeds of the Prior Lien bonds sold in March last, and the board and the 
committee appointed under the trust deed securing the Prior Lien bonds 
consider that it is for the protection of the lst M. 5s that this amount should 
be applied in paying the interest due Sept. 1 next on the Prior Lien bonds, 
and, as it is not possible at present to sell further Prior Lien bonds, the 
board have decided to defer for the present the payment of the coupon due 
Sept. 1 on the Ist M. bonds. 

he company is obliged under its franchise to operate the railway so 
long as it is possible to do so, and during the earlier months of this year 
it was able, in a limited way, to operate,evenat a small profit, when the 
rebels did not interfere with operations. The income, however, has been 
necessarily small, as no business is being done except in the importation of 
the articles of life which are absolutely necessary and the export of some 
cattle and other produce. Notwithstanding this restriction on business, 
the gross income for April and May, when the railway was allowed to 
operate uninterruptedly, was approximately $718,000 (Mexican currency), 
which is an indication that a good business could be done by this railway 
under normal conditions, independently of the freight resulting from our 
lumber operations. The directors consider that the railway itself, when 
peace is restored, should be able to earn a large net income, probably suffi- 
cient within a few years to pay the entire fixed charges on all of the com- 
pany’sJbonds apart altogether from the earnings of the lumber department. 

Although the railway has suffered constant Samage during the past 2% 
years, such damage has consisted chiefly in the burning of wooden bridges. 
Some months ago the Government undertook to repair these bridges at its 
own expense, and the company does not anticipate that there will be much 
delay in getting the line into full operation as soon as peace is established. 

, With reference to the lumber properties, except for a short period at the 
commencement of the business, constant interference has prevented the 
same from being profitably operated, but, notwithstanding this, the com- 

any has been able to introduce its lumber extensively throughout the 
Tnited States and Canada, and has also sold large quantities in Japan, 

Australia and the Argentine, and has demonstrated beyond que;tion that 
the lumber is of high quality and can compete successfully with the white 
pine of other countries. ; 

In April 1913, after careful consideration, it was decided that until 
conditions become more settled it would be impossible to operate the com- 
pan ’s mills in Mexico at a profit, as in order to do so a large output of 

umber would have to be made daily, requiring many theusands of Mexicans 
in the woods and at the mills, which, with the constant incursions of rebel 
bands, it was impossible to accomplish. Moreover, as the operation of the 
railway was constantly interrupted, it was impossible to ship the lumber 
after it was manufactured, or, in fact, to sell it, as sales of lumber could 
not be made to consumers without guaranteeing a definite time of delivery. 

It was therefore determined, rather than to operate at a loss, to shut down 
completely and reduce the forces at the mills and on the railway to a mini- 
mum. The mills at Madera and Pearson have, therefore, been entire’ 
closed down. The considerable stock of lumber in store at Madera will 
be shipped as rapidly as practicable to the mill at E] Paso, and there manu- 
facture it, as far as possible, into finished stock, the proceeds to be used 
in paying outstanding accounts and current expenses. 

more complete knowledge of the lumber forests of the company and 
the favor with which the product has met in the markets of the world 
confirm the board in the views which they have formerly expressed as to the 
great value of the lumber and the profits to be made therefrom on the resto- 
ration of peace, and as soon as operations are resumed a ready market 
should be found for the whole output of the mills. 
miIn J uy of the present year the Government of Mexico removed the export 
duty on lumber, which amounted to $1 75 gold per 1,000 ft. on this company’s 
uct. The new tariff bill now before the American Congress provides 
or the removal of the import duty on lumber to the United States, which on 
this company’s product would average about $2 per 1,000 ft.,so that on the 
renewal of operations the company would have an advantage over the po- 


‘sition formerly pam, of about $3 75 per 1,000 ft. on lumber shipped into 
the United States.—V. 97, p. 521. 


Michigan Central RR.—Notes Sold.—The company has 
sold through J. P. Morgan & Co. $2,000,000 one-year 6% 
notes dated Aug. 27, interest payable semi-annually. De- 
‘nomination $1,000 each.—V. 96, p. 797, 7855 














Middle West Utilities: Co., Chicago 

rank ge tm eo pracy powge oy. and ie ee 
o. are placing a an is 7%, the. final 

$1,500,000 of the authorized issue of $3.500,000 oie, i 








6% Collateral Gold Notes,” secured by deposit with trus 

of $4,667,000 par value of mortgage bonds of subsidiary 

companies. A circular shows: , | 
Dated June 1 1913 and due June 1 1916, but redeemable as a whole or 

r Ro ta Onions get . 500.000. aatiinole Trust & Sav- 


cago. Authorized issue 
ings Bank, Chicago, trustee. Par of notes, $1,000; of certificates ( 


secured with notes), $100 and $500 


Data Furnished by Pres. Samuel Insull, Chicago, Aug. > 
Company's Capitalization— Authorized. I am. A tots. 
Preferred s —6§% cumulative._.........-.- $12,000, $9,172,400 
i GOOG oniduindamuhbddinhe Rinme aaa ee < ,000, é . 
Three-year 6% collateral gold notes (this issue). 3,500,000 3,500,000 


The proceeds of the entire authorized note issue will be used to complete 
payments on properties heretofore contracted for, to provide funds for the 
evelopment of subsidiary com es and to fund. float debt. The 
latest available official statements of of the pro es, on which 
the $4,667,000 pledged bonds are secured by mortgage , Show the 
average ratio of net earnings to bond interest to be equal to 1.69. 
In order to meet the prea me demand from investors for securities in 
small denominations t company has provided for the issuance of its 
Terao cone 6% Collateral Gold Note Certificates in denominations of $100 


and $ each, but in other respects similar to the notes. These certificates 
are issued t the pledge with the 


agains trustee of a like amount par value of 
the Three-Y ear 6 % Collateral Gold Notes described herein , and under which 


pledge the small denomination certificate holder enjoys the same security 
and advantages as poss by a note holder. Certificates in amount 
of $1,000 or multiples thereof may be converted upon demand into Three- 
year 6% Gold Notes of equal par value. In case any of the pledged notes 
are called for redemption, the comenny will, at the same time, redeem at 


least an equal par value of the gold note certificates. 


weg. | ape 
Cupane Til. Ind. Ky. 0. Mich.. Okla. NewEng. Total. 
es__No. 


195 29 1 
Pop'n, est.433,400 151,000 53,500 15,000 36,000 61,700 79,000 839.600 
In all of the above-mentioned States, except M , there have been 


fermed separate operating subsidiary companies of the Middle West 
Utilities Co. 


Based on market prices of to-day the outstanding pref. and common 
stocks of the company which are junior to these notes are worth over $10,- 
000,000. The Middle West Utilities Co. is a successful holding company 
which owns or controls established properties in growing communities. 
ae seqnesement. . = Ee ee | “i mene Paige gare a ma = members 
of whic ve ong ex ence in the opera tilit 
ties. See further particulars, earnings, &c.. in V- 96, p. 1773. . 

Missouri Kansas & Texas Ry.—Charge for Small Bonds 
Reduced.—The directors last week reduced from $25 to $5 
the charge for splitting $1,000 Ist refunding 4s, due 2004, 
into $100 pieces.—V. 97, p. 361, 237. 

National Railways of Mexico.—Possible Sale of Tezas- 
Mexican Ry.—A press dispatch from Laredo, Tex., on Aug. 21 
states that if a buyer can be found, the Mexican Government 
will sell the division between Laredo and Corpus Christi, 


Tex., 161 miles, officially known as the Texas-Mexican Ry. 
The Texas-Mexican Ry. is operated as an independent property, although 
the National Rys. of Mexico owns the entire stock, $2,500, eli as 
its $1,380,000 Ist M. 6s and all of the $960,000 Ist M. 30-year 7s due 
July 1 1910 of the former Corpus Christi San Diego & Rio Grande Narrow- 
Gauge RR. Co. The securities named, except $5,000 of the stock, is 
pledged under the Prior Lien mtge. of the National Rys. of Mexico 

Line Opened.—Press dispatches yesterday announced that 
the entire main line between Mexico City and Laredo has 
been repaired and, reopened for daylight service; only round- 
about service been possible for the greater part of the 
time since about the middle of April last. 

V. 97, p. 365, 176. 

New England Investment & Security Co.—New 
Trustees.—E. N. Sanderson and H. Hobart Porter of New 
York, who recently purchased control of the common stock, 
and EK. C. Foster, associated with the firm of Sanderson & 
Porter, have been elected trustees, Mr. Sanderson being 
chosen Vice-President. 


The board now consists of H. L. Higginson of Boston; A. Willard Damon, 
Springfield; J. T. Harmer (President); Augustus G. Bullock, Worcester: 
E. N. Sanderson, New York (Vice-President); H. Hobart Porter, New 
York, and E. C. Foster, Manchester, N. H.—V. 91, p. 157. 


New York Connecting RR.—Proposed Mortgage—Three- 
Year Notes.—The company has applied to the P. S. Commis- 
sion for authority to execute a mortgage dated May 31 to 
secure an issue of $30,000,000 bonds to the Guaranty Trust 
Co., as trustee, and to issue thereunder $11,000,000 4%% 
bonds to be deposited as collateral for an issue of $10,000,000 
416% 3-year notes. The principal and interest of the latter 
will be guaranteed by the Pennsylvania and the New York 
New Haven & Hartford RRs. A public hearing will be 
held on Sept. 3. 


The proceeds of the notes will be used to carry on the work now under 
way on the bridge over the East River from Astoria to Ward’s Island and 
Randali’s Island, and the Little Harlem River to Port Morris in the Bronx, 
a large part of which has been completed. President Rea states that the 


cost of the property, as shown by the balance sheet of Mar. 1 1913, 
to $6,188,398. amounted 


Contracts for the construction have been awarded to the American 
Bridge Co., Arthur McMullen, contractor, T. A. Gillespie Co., McClintic- 


Marshall Construction Co., Patrick Ryan, contractor, and the Ss 
Triest Co.—V. 95, p. 968. = 


New York New Haven & Hartford RR.—Subscription 
Rights.—While the official circular has not yet been issued, 
it is authoritatively stated that shareholders of record Sept. 9 
(not Sept. 13) will have the right to subscribe at par for the 
new issue of $67,552,400 6% 20-year convertible debentures 
(subject to the approval of the Mass. P. S. Commission) to 
the extent of 33 1-3% of their respective holdings. Sub- 
scriptions will be payable in three installments, one-third 
on Oct. 15, one-third on Nov. 15 and one-third on Jan. 15 
next, with option of prepayments. See also V. 97, p. 237 
444, 521. 

ee of New Bond Issue.—In its application to the Mass. 
RR. Commission on Aug. 25 for approval of the proposed 
bond issue, the company gave a summary of the expenditures 
(aggregating about $65,713,000) on account of which the new 
issue is desired. On Aug. 28 an amended application was 
filed referring broadly to the company’s requirements for new 








596 


uipment:' and other additions to the 
reference to the ae item of $1,690,000 (V. 97, p. 
521), and in from $12,000,000 to $15,000,000 the re- 
quirement for additions and inprovements in progress and 
proposed, including completion of the work of electrifying 
the line between New York and New Haven. 
Debts to Be Provided 





property, omitting 


or ” 
of iP erent ie Bene. {1038 “keinne $23,750 
ec. ’ e a . - or gan +. 
BPs. D Rs dhieithidwailiedieua ee EROS CS Pe SIRS vee 40,000 ,000 
4% non-convertible debentures dated 1904, due Feb. 1 1914... 5,000 


;000 

ew Haven St. Ry. Ist M. bonds assumed, due Sept.11913 -_. 600,000 
Cons. M. bonds assumed, due June 1 1914.______-____------ ,000 
Middletown Horse RR. ist M. bonds, due Dec. 1 1914--.--- 150,000 


Rise oranda nclading is Cate es Ben Fan we Pe 
tric locomotives; 220 -steel vestibule er, 
and smo cars; 86 s nogmece cars, cars and mail 
cars; 20 cars and 50 8-wheel cabooses; electric-lighting 
120 coaches; 4 rail unloaders, 1 locomotive crane, &c., &c_... 6,000,000 
Additional working capital about 6,000,000 
Further additions and improvements, over_._..............-.- 15,000,000 
Officers, &¢c.—W. Murray Crane of Dalton, Mass., has 
been elected a director to succeed De Ver H. Warner of 
Bridgeport, who resigned. Theodore N. Vail has been 
made a member of the executive committee. J. H. Hustis, 
now Vice-Pres. of the Boston & Albany, has been elected a 
Vice-President, and when the by-laws are amended so that 
Howard Elliott may become Chairman of the Board, Mr. 
Hustis will succeed Mr. Elliott as Pres. of the New Haven. 
Ex-President Mellen, it is stated, has been retained for five 
years in an advisory capacity at a salary of $30,000 a year. 
Earnings.—In our earnings department will be found an 
advance statement of earnings for the fiscal year ending 
June 30 1913, obtained by combining the results as reported 
by the company for the four quarters. This statement shows 
a surplus, after fixed charges, of $8,921,938, contrasting with 
$13,385,550 for the preceding year. Allowing for year-end 
adjustments and deducting the amqunt distributed as divi- 
dend, namely 744%, aggregating about $13,400,000, there 
will, it is understood, be a deficit of some $4,630,000, con- 
trasting with $929,989 for the year 1911-12, when dividends 
aggregating 8% were paid, calling for $14,315,540. 
The ‘‘Boston News Bureau’”’ has published the following: 
Results of the New Haven System in the year 1913 will show a deficit 
Snipe $3,350,000. This includes all undistributed profits of the under- 


companies. The deficit of the railroad proper, including only income 
actually received from subsidiaries, has been pointed out as $4,630,000 


Surplus Net Income, after Dividends (74% in 1912-13—Other Years, 8%]. 


System. Railroad. System. Railroad. 
1912-13__..*$3,350,000 *$4,630,000 | 1907-08_-_-~_*$2,560,866 *$2,516,692 
1 305,8 906-0 1,770,277 2,217,481 





11-12... 35 *929,989 ] -—-<—=— . , , , 
1910-11... 456,712 *1,267,539|1905-06.... 4,506,621 3,718,285 
1909-10_... 2,711,033 1,037,793/1904-05-_--- 901,21 308 ,052 

oie 85,606 *453,613/|9-year total 4,826,633 *2,516,122 

* Deficit. 


Earnings for the fiscal year 1912-13 are almost exactly 5% on $180,000.- 
000 outstan stock and the amount of dividends paid was 74%. This 
compares with 7.48% earned and 8% paid in 1912, 7.18% earned and 8% 
paid in 1911 and 8.85% earned and 8% paid in 1910. 

A variety of influences have served to bring about the recent decline in 
the price of the company’s stock, among which be mentioned: (1) 
Selling for purpose of re-investing in new convertible bonds; selling 
induced by knowledge that road will report $4,600,000 deficit after divi- 
dends for past fiscal year; (3) speculative selling; (4) fear that Massachus- 
etts P. S. Commission may obstruct new bond issue. Undoubtedly the 
first-named consideration the weightiest. Practically all the leading 
banking houses the new bonds as more attractive than the stock, 
and are so advising their clients who own New Haven. 

Rumors that the New Haven dividend will receive a further cut at the 
next declaration are premature, to say the least. The dividend at thenew 
rate of 14% quarterly is payable Sept. 15. The next dividend, payable 
Dec. 15, is declarable on Nov. 20. y that time one-third of the fiscal 
year will have passed and Howard Elliott will have given some indication 
of what he can do, and opportunity for the improvement of earnings 
have been given. 


Dividends—Extracts from Statement by President Howard Elliott. 
The results for the year ended June 30 1913, as published in the news- 
apers, shows that the road failed to earn the dividends paid by $4,630,000. 
There are 27 directors of the road and the decision about the dividends 
rests, of course, with them. I have not discussed this question with them 
and do not know their views, but it seems obvious that dividends cannot 
ong De pela unless earned, and that it is wise to look the situation fairly 
the face. 

It is conceivable that a somewhat reduced corn crop in the West, some 
disturbance in the manufacturing business because the readjustment of 
the tariff, some slackening of business generally, may produce conditions 
that will make it necessary or wise to change the dividend rate. I most 
earnestly hope that such conditions will not arise, but if earnings decrease to a 

eater extent t tit is possible to reduce expenses, then it would seem to 

e better to face the issue and consider the ultimate welfare of the property 
even at the cost of porary loss and inconvenience. 

Gross earnings have increased since 1910 to the extent of $7,919,834, 
but at the same time expenses and taxes have increased $8,932,524, so 
that the net earnings show a decrease of $1,012,690. These figures 
emphasize some of the difficulties confronting railroad owners and mana- 
gers at the present time. 


Joint Guaranty.—See New York Connecting Ry. above. 


Right to Acquire Stock.—See Shore Line Electric RR. below. 
—V. 97, p. 365, 176. 


New York Railways.—1.63% Interest Oct. 1.—The direc- 
tors declared on Aug. 27 a third semi-annual interest distri- 
bution, 1.63%, payable Oct. 1, on the $30,626,977 5% ad- 
justment income bonds, for the six months ended June 30 
1913. The first payment—$7 71 (about % of 1%)—was 
made Oct. 1 1912 (V. 95, p. 544), and the second, 24%, 
on April 1 1913.—V. 97, p. 50. 


Northern Pacific Ry.—New Management.—Vigorous 
Policy Proposed.—Immediate Financial Needs Provided For.— 
Permanent Financing Later.—The following was given out 
yesterday: 

J. M. Hannaford, the new President, George T. Slade, the new Vice- 
President and Thomas Cooper. land commissioner and assistant to the 
President, left for St. Paul this afternoon after having gone over with Col. 
W. P. Clough, the newly elected Chairman of the Board, a large amount 
of matter following the meeting of the directors at which they were elected 
to their present offices. 

For some years as Vice-President, Mr. Hannaford has been at the head 
of the traffic department. As President he will, by reason of his office 
have general supervision of the entire system, but the traffic department will 
continue to have the benefit of his many years of ence and his wide 
acquaintance along the lines of the Northern Pacific. Mr. Slade, it is 


_THE CHRONICLE 








(Vou. xcvit. 


oe eee enw vere + 





understood, will continue to be in ‘charge of Operation; as as an operating 
man he is, although - ; ea as a great success. 

One who is able to with authority says that it is proposed to o 
ate the Northern road to the limit. Every effort possible will be 
made to maintain friendly relations with eaneting roads, but legitimate 
efforts for business will not be sacrificed for friendship. ‘Moreover, itis 
proposed to run the N ern Pacific for the benefit of the ne, alley of 
stockholders. A few of the largest, nearly all of whom are mem of the 
just beon made in thé officers aan recht or oe eI ee at bare 

as a : ’ 

i ned this a ee Oo r. Elliott’s ation, have 

understood t the Northern Pacific will not be called upon to . 
any more financing for some time. The procenia of the 10.000 000 ae 
recently sold will cover its needs for mon to come, vo A throughout 
the present fiscal year. Before it is cmey ony A to do more financing, prom- 
moe Tp or ae aan ee The phere cep lune ¥: ae ake 

P compan 
securities that can be sold in Soum yh By ¥ 


- It is equally probable that it will do no m f 
medium of short-term notes.—V. 97, p. 365, 118. 


Northwestern Pennsylvania (Electric) Railways.— 
Deal Off.—The proposition for the sale of the old Erie main 
line between Meadville and Cambridge Springs is said to be off. 


The company offered the Erie $150,000 for the 12 miles of track as it la 
to be taken over on the completion of the Erie Co.’s new double teach: 
a ee eo: Beg geet and is gy bm J up the yi track. The pase 

ve or e company a low e to bridge grea 
shortened the time to Erie—_-V % » Dp. _ pss a _ 


Oakland Antioch & Eastern Ry.—Reasons for Assess- 
ment.—Pres. Walter Arnstein in circular of Aug. 12 says: 


In order to give the stockholders a better understanding of the situation 
which prompted the assessment of $5 per share (payable Sept. 11), the fol- 
lowing reasons are submitted: (1) The greater cost of terminal pro 
in O nd and in Sacramento, due to particularly advantageous locations 


being uired. (2) Large increase in equipment and operating facilities 
over original estimate, due to large amount of intermediate business 
ing through the rapid development of territory by Solano I Sues. 


rrigated Farms, 
Inc., Netherlands Farms Co. and West Sacramento Co. (3) Installation 
of automatic block-signal system. (4) Additional size of ferryboat and 
larger ferry slip to take care of the increase ic, and to enable com- 


ny to dock a ship at its own wharf for transfer of freight as the South 
Pacific Co. does at Long Wharf, Oakland. (5 oo camnel. 


(6) Building line on standard steam specifications in order to be nies 
passenger or t 


to handle ro transcontinental business, either . in 
standard equipment. (7) Purchase of bridge site and preliminary work, 
the War Dept. ima had been made. 


t rit a ty Age ranted estimates 

Capitalization o Oakiand Antioch & Eastern Ry. 

Capital s Bk OE. BE eer tae $10,000,000 

Bonds authorized, $5,000,000, of which there have been issued 2,500,000 
Balance of bond issue: Application pending before RR. Com- 


mission, $500.000; authorized by RR. Commission, $1,- 
000,000; in treasury, issuable only after p on of 
RR. Commission, $1,000,000; total._._..._.___________ 2,500,000 


The Oakland Antioch & Eastern Ry. owns, through stock control, the 
Oakland & Antioch Ry. and the San Ramon Valley RR. 

Under ordinary conditions of bond and money market, with such a prom- 
ising property. the bonds on hand could r y have of 
outside interests without having recourse on stockholders. As these ad- 





verse financial conditions still obtain, it has been deemed advisable to assess 
the stock for $5 = share. This will provide $500,000. ter 

of $1,000,000 of bonds would put the railway in a very eros, financial 
position; ali outstanding indebtedness paid; all nec capi ape 
tures over the course of the next year provided for, and there would still 
remain in the treasury $1,500,000 of bonds. 

The first part of the line, from Oakland to Bay Point, has been o —_ 
since April 1 and has earned from that date to June 30: Gross, $47,240: 
net, after operating expenses, $19,283. On Aug. 5 the branch to Pittsburg 
was put in operation and the through line to Sacramento will be in operae 





tion in less t 30 days. 
Balance Sheet June 30 1913 (Total Each Side, $13.992,270) 

Plant, equip.. road, &c._$6,124,610|Capital stock____._.__- $10,000,000 
Accts. receivable__.____- 123,851} Bond account.__.__...... 3,000,000 
Stock and bonds purchas’d*7 ,697 ,617 | Accounts payable Sena 208 ,586 
i i, a 37 .620| Notes payable____.... 541,084 
Miscellaneous..........- ,203|San Ramon Valley lease- 
pS” a eee ae ee 6,369| » hold privilege___.._ ~~ 42 600 

*“‘Stock and bonds purchased”’ include: (1) Stock of Oakland & Antioch 


Ry. and San Ramon Valley RR., $7,242.600; (2) ‘‘bonds purchased 
$455,017. Compare V. 97, p. 444, 237, 176, 118. 


New Line.—The line running between Oakland and Sacra- 
mento will be formally opened for traffic on Sept. 3 1913. 
The daily schedule will call for 8 through passenger each way, 2 


trains , 
freight trains each way between Oakland and Sacramento and 7 local pas- 
senger trains each way between Oakland and Bay Point; total, 34 trains per 


day.—V. 97, p. 237. 
“ithe California RR. Commission on A B. 2) sumosiese oe company 


joan A eeint Kyte Bag. AF to be pledged at 60 and sold at 
not less 80.—V. 97. p. 444. 

Oakland Rys.—0Option—Statement as to Notes.— 

As to option, see United Properties Co. of Cal. below. As to notes, &c., 
see San Francisco-Oakland Terminal Ry. in V. 97, p. 522. : 

Interest Paid.—Interest on the $1,100,000 Oakland Termi- 
nal Co. note issue (V. 95, p. 619, 544; V. 97, p. 522) was paid 
Aug. 20. The principal due on the same day may be ex- 
tended.—V. 97, p. 118. 


Pennsylvania RR.—Joint Guaranty.— 
See New York Connecting Ry. above.—V. 97, p. 238, 176. 


Philadelphia Company, Pittsburgh, Pa.—EZarnings for 
July 1913 and the Four Months ending July 31.—M. B. Star- 
ring, President of the United Railways Investment Co., 


reports: 
- afril , 1913— July—1912 
a. Co. and . cos., surplus 
reas preferred dividend - - - - -- $147,147 $25,669 
Duquesne Lt. Co., net income.. 92,290 37,779 s 46,781 
Pittsb. Rys. Co.,net income... 63,035def.71,014 298 ,350 def.321 ,909 
Gross earnings of Duquesne Light Co. in July, $372,988, against $243,580 
in July 1912.—V. 97, p. 444. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.— 
Sale of $7,000,000 414% Consols for Refunding, &c.—Speyer 
& Co. and Kuhn, Loeb & Co. recently purchased and offered 
for sale $7,000,000 414% Consol. Mortgage bonds, Series “‘I,’’ 
These bonds are due Aug. 1 1963 and are unconditionally 
guaranteed, prin. and int. (F. & A.), by the Pennsylvania Co, 
Par $1,000c*. The entire amount was sold on the day of 
offering. The bankers report: 

tment for savings banks and trustees in N. Y. State and 
a. inrein cipal and interest arene free of taxes in Pennsylvania. 
Amount auth., $75,000,000, of which $7,002,000 bonds are held by the 
sinking fund and $1,506,000 bonds are reserved to retire the same amount of 
sectional bonds, which latter the company has agreed to pay at maturity. 
The $3,000,000 sectional bonds maturing Jan. 1 1914 are provided for by 
the present issue. Amounts outstanding, including this issue, $60,276,000, 
viz.: 4% % int., $27,160,000; 4% int., $27.983 ,000; J 133, 4 

The Pennsylvania Co. operates the Pennsylvania 
lines west of Pittsburgh, and it has a capit 
which is owned by the Pennsylvania R 


1913—4 Mos.—1912 
$1,135,628 $718,676 
407,238 2 


vania BR. Cos system of 
0 9 ° . 
. Co. The Pitts. Cin. Chic. & 
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St. Joseph South Bend & Southern RR.—Ezira Com- 

mon Dividend.—An extra dividend of % of 1% has been de- 

clared on the $500,000 common stock in addition to the usual 

semi-annual distribution of 1%, both payable Sept. 15 to 
holders of record Sept. 10. 


In 1905 and 1907 and March and Sent. 1909 and Sept. 1911 simil 
extra payments were made.—V. 89, p. 594. 7” ‘ - 


St. Louis Peoria & North Western Ry.—Guaranty.— 
The Nebraska RR. Commission has authorized the guarant 
of $10,000,000 bonds of the company by the Chicago & Nort 
Western Ry., which was previously approved by the Wis- 
consin Commission. Compare V. 96, p. 1774. 


mbore Lino Blectric R -— Sale of Stock.— 

e New Yor . 8. mmission, Second District, has issued ord 
authorizing the New York New Haven & Hartford RR. to acquire oad 
peng 4 L. thle. gpg to suas all ae Tents wees ane -aenssimed to receive 
from the company so mu e ca stock of the last-named compan 
as may be hereafter authorized by the Commission.—V. 97, p. 445. , 


Southern Pacific Co.— Equipment Bonds.—The Cal. RR. 
Commission on Aug. 22 authorized the company to issue the 
remaining $5,120,000 of its equipment trust certificates at a 
discount of 6% instead of 4%, the tightness of the money 
market having made it impossible to sell the entire $10,120,- 
000 issue at 96. (V. 96, p. 1425.) 

Strike Averted.—The company at San Francisco on Aug. 18 
acceded to the trainmen’s demand for an interchange agree- 
ment from the electric to the steam service, and vice versa, 
‘thus preventing a strike of possibly large proportions. 


The Southern Pacific grants the right of interchange subject to its own 
terchange. 


of the fitness and experience of men involved in the in 
ae . 97, p. 445, 300. 


Springfield (O.) Ry.—Stock Increased.—The company 
has filed notice of increase of capital stock from $1,000,000 
to $2,500,000.—V. 97, p. 300. 


Toledo St. Louis & Western RR.— Mail Pay Readjustm’t. 
See “Banking, Financial,’’ &c., items p. 492 last week.—V. 97, p. 366. 


United Gas & Electric Corporation (of Conn.), New 
York.—Common Stock Purchase.—Reasonable assurance has 
been obtained that the corporation can acquire a majority 
of the ($16,264,700) common stock of the American Cities 
Co. (see p. 85, 86, of “El. Ry. Sec.’’ and V. 96, p. 1014) b 


the issue in payment therefor of $75 of graduated 2d ve ; 
stock and $25 of common stock for each $100 common share 


of the American Cities Co. The shareholders, therefore, 
will vote Sept. 24 on authorizing: 


(1) The creation of an additional class of stock to be known as 2d 
stock. (2) The increase of the authorized capital stock from $45, ,000 
jouomating of $20,000,000 common, with $8,378,620 outstanding, and $25 - 

,000 ore with $9,453,000 outstanding, the latter being 6% cum. to 
A 1 1915 and 7% thereafter] to $57,500,000 by the issue of $12,500,000 
. stock. in shares of $100 each. Said 2d pref. stock will bear cumulative 
dividends at the rate of 2% per annum for the year 1914, 3% for 1915,4% 
for 1916, 5% for 1917 and 6% per annum for all succeeding years, and to 
be entitled to a preference over the common stock in the tribution of 
assets in the event of liquidation, and to be subject in all respects to the 
prior rights of the present pref. stock. (3) The purchase from time to time 
of all or any part of the common stock of the American Cities Co.. and the 
issue in payment therefor of said 2d pref. stock and common stock at the 
rate of $ 5 of said 2d pref. stock and $25 of said common stock for each 
share of stock of the American Cities Co. of the par value of $100. 

[The American Cities Co., in addition to its common shares, has out- 
tanding $20,553 .500 6% cum. pref. stock and $10,000,000 ccllateral trust 
6% bonds, due July 1 1919. It controls New Orleans Ry. & Lt. Co., 
Birm Ry., Lt. & P. Co., Memphis St. Ry. Co., Little Rock Ry. & 
El. Co., Knoxville Ry. & Lt. Co. and Houston Ltg. & P. Co.] 

Statement by President George Bullock, New York, Aug. 26. 

Through this contemplated purchase the pref. stock of the corporation 
will have placed behind it the common stock of the American Cities Co. to 
be acquired, without cost to such pref. stock thereby largely increasing the 
equity behind it and the earnings applicable to it. The common stock of 
the corporation will have the benefit of such acquisition, to the extent that 
the profits derived therefrom exceed the dividends accruing on its 2d pref. 
shock. and, furthermore, will enjoy the constantly increasing value «f the 
equities of the subsidiary companies of the American Cities Co. A thor- 
ough examination of the present earnings of the subsidiary companies of 
the American Cities Co. and a careful estimate of their earnings fcr the 
future has been made by the President and c ther officers of the corporation, 
and we are convinced that through the acquisition of the common stock 
of the American Cities Co. and the resulting earnings and economies in 
the purchasing and operating departments of both companies, there will 
be a decided increase in the net profits applicable to the common stock of 
the corporation, including the increase cf its common stock which would 
result m the completion of the purchase. The board unanimously 
recommends the purchase. The stock of the corporation to be issued, in 
exchange for the common stock of the American Cities Co. will not exceed 
at par the par value of the common stock of the American Cities Co. to 
be acquired. 

* In order to make this purchase, it will be necessary for two-thirds of each 
class of our outstanding stock to consent to the creation of the proposed 


2d pref. stock (compare V. 94, ». 1696, and p. 89 of “El. Ry. Sec.’’)— 
V. 95, p. 685, 237. 


United Properties Co. of California.—Hanford Option. 
—The F. M. Smith advisory committee Aug. 18 made public 
the following statement regarding the option giving to R.G. 
Hanford until Jan. 1 1914 the right to sell Mr. Smith’s hold- 
ings in this company to a British or other syndicate: 


The option secured by R. G. Hanford was given by the committee com- 
of James K. Moffitt, William A. Bissell, Vanderlyn Stow, W. I. 
robeck and Gavin McNabb, known as the United Properties committee, 
which has been handling the affairs of that company and its constituent 
qemapenies under an agreement made by F. M. Smith, Wm. 8. Tevis and 
R. G. Hanford, under date of Jan. 25 1913. That committee controls the 
holdings of Mr. Smith in the United Properties Co. only, and the option 
which that committee gave to Mr. Hanford was upon Mr. Smith's holdings 
in the United Properties alone. The United Properties Co. has no interest 
whatever in the stock of the Realty Syndicate, Pacific Coast Borax Co. or 
any of the borax companies or any of the Smith companies, except the rail- 
road companies, of which it indirectly owns about 30% of the pref. ‘‘A’ 
stock and a majority of the common stock. 

The committee in charge of the principal properties of Mr. Smith is 
composed of F'. B. Anderson, W. W. Garthwaite and C. O. G. Miller, and 
this committee has not given any option to Mr. Hanford. Its plansor 
work will not be halted or affected in any manner by the option, which was 
given by the other committee. Nor will the powers of the United P 


roper- 
ties committee be interfered with by the option, becuase it is provided 


therein that the committee’s powers shall not be limited or restrained in any 
way by the outstanding option unless and until the properties shall be 
purchased thereunder.—V. 97, p. 522, 367. 

United Railroads of San Francisco.—Large Vote for 
Municipal System.—See San Francisco in “State & City’’ 


Dept. on a following page and compare V. 96, p. 1490. 


ref. 
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correct. 
thal is a man of unim ble integrity and h standing. 
derstanding that he ait toreceed himsel? with ep oe of directors 
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Jesse W. Lilienthal Succeeds Patrick Calhoun as President.— 


M. B. Starring, President of the United Railways Investment 

aes —— ring W. Lilienthal 

President of the United Railroads of San Geemaione cient. on Peinen. 
It is my un- 

of some of the stro aa 


and most influential local men. The management 


of this pro y in California and by Californians should redound greatly 
to the benefit both of the City of San Francisco and the owners of the 


erty. The public may expect fair treatment from Mr. Lilienthal 
very best service from the railroads under his management that is practi- 


under SS ee 
The retiring dent has borne the brunt of ey pee attacks 
and brought the United Railroads of San Francisco through a long and 
severe st le, but the press of his private affairs ha , in the past, re- 
quired prolonged absences from San Francisco, and the fact that such ab- 
sences will inevitably continue and probably increase in duration, fully ex- 
plain his retirement. 

Officers and Directors Elected Aug. 29.— : 

President, Jesse W. Lilienthal; Vice-President, Chas. M. Black; Treas. 
A. M. Dahler; Sec., George B. Wilcutt. 


irectors: Jesse W. enthal, Charles M. Block, Washington a 
wv ice-Pres. 5 pe erg Bank), O. H. Payson (Vice-Pres. Atch. Top. 


. Fe.), A. W. Foster, Henry T. Scott (Pres. Pacific Tel. & Tel. Co.), 
Leander Sherman, John A. Buck, B. 8S. Guinness (of Ladenburg, - 
mann & Co.), J. C. McKinstry, George B. Wilcutt.—V. 97, p. 4 


United Railways Investment Go.— Sub-Companies.— 
ted Railroads of 


See Philadelphia Company and Uni an Francisco 
above.—V. 96, p. 1366. 


Valdosta Moultrie & Western RR.—Permanent Receiv- 
ers.—Judge Thomas in the Superior Court at Valdosta, Ga., 
on Aug. 23 appointed B. P. Jones, who was made tem- 
porary receiver two weeks ago, permanent receiver. On 

tition of the minority stockholders, A. L. Davis and C. I. 

arrell (the latter General Manager) were appointed co- 
receivers and Frank Roberts (President of the road) and 
W. B. Coneley advisory receivers and sales commissioners. 


Mr. Jones, the nent receiver, owns, it is stated, the entire $300,000 
indebtedness of the road, and the men Appositen as co-receivers and ad- 
visors are the |! st-ckholders. All of them are to serve without re- 
muneration in an effort to reduce the expenses of receivership and bring 
about the best results for the stockholders.—V. 97, p. 446. 


Wages.—Eastern Roads Arbitration Board Completed.— 

See editorial remarks on a preceding page.—V. 97, p. 178. Ee 

Washington Water Power Co.—Notes—Status.—In a 
circular of July 20, the company offered shareholders the 
right to subscribe for an issue of about $500,000 7% notes 
due Feb. 2 1914, payable at Farmers’ Loan & Trust Co., 
par $5,000 or multiples thereof. These notes have been 
already fully subscribed. The company also expects to pur 
out an issue of 6-weeks’ notes in December next. 


As of Feb. 1 1914 there will be outstanding about $2,000,000 of notes} 
and to provide for those due Feb. 1 1914 the company will probably issue 
10% new stock on April 1 1914 offering the same to shareholders with 
privilege of prepayment on Feb. 2 1914. The company has a capital stock 
of $14,081,900 es age we also $5,175,000 of 5% bonds, which are being 
retired by the sinking fund at the rate of about $26,000 quarterly. 


Earnings for Six Months ending June 30. 


3. 1912. 
Gross operating earnings. ..................--- $1,382,131 $1,383,607 
BEGS GORGE GRRE, 6 oo nc one coc cen wstencccs 765,002 , 
SD an ne mamaoncitamumnmn wen 147,231 124,620 


The circular says the indications at present are that the second half of 
the year will show somewhat better results than the first. The hydro- 
electric development on Long Lake, situated about 25 miles west of Spo- 
kane, is well under way, and it is expected to have the same ready for opera- 
tion by the summer of 1914. The proposition calls for approximately 
$5,000,000, of which $3,427,215 has already been expended. The plant 
will have 4 units (General Electric) of 12,500 k. w., two of which will be 
installed early in 1914. The company has also acquired distribut sys- 
tem of Idaho-Washington Light & Power Co. (compare V. 97, p. 523) for 
$450,000, $150,000 of which was paid in cash, the remainder being due 
Feb.2. The Idaho-Washington Co. operated in 12 towns south of Spokane, 
ranging from 40 to 90 miles distant, and covered a territory exten over 
the States of Washington and Idaho. The Washington Water Power Co. 
has expended during the year about $1,000,000 for real estate, buying up of 
rights, &c.—V. 97, p. 523. 





se 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama Co.—Securities Ready.— 

The Munsey Trust Co. on July 15 began the delivery of stocks and bonds 
n exchange for the temporary certificates issued by the underwriting man- 
agers, per plan V. 95, iF 1685, the amounts being $1,000,000 bonds, $600,- 
000 Ist pref. stock, $1,500,000 2d pref. stock and $2,000,000 common stock. 
The company, it is reported, may dispose of one of its plants which has 
never been profitable to the company, although it may be utilized to ad- 
vantage by the interests which are considering taking it over. The deal, 
if consummated, will, it is said, net upwards of $1,000,000.—-V . 96, p. 1558. 


American Fruit Product Co., Rochester.— Dissolution. 

The committee appointed by authority of the stockholders given at a 
meeting held on July 24 recommended the dissolution of the company. 
The total debt on Aug. 1 was, it is stated, $488,000, and its total liq 
assets, including bills receivable, cash and stock valued at cost of manu- 
facture, amounted at the same time to about $720,000. The compan 
holds real estate of a book valuation of $1,350,000. It would, it is esti- 
mated by the committee, take about $275,000 new money to pay the debts 
and meet the expenses of continuing the business for the fall season,when 
most of the manufacturing is done. There was, it is stated, a net loss of 
about $18,000 on the operations for the first 7 months of the year, due to 
the carrying on of the side lines at a loss of about $32,000, which was only 
ports. offset by about $14,000 profit from other operations. If the side 
ines that were unprofitable were dropped, a net profit of about $40,000 
could, it was reported, be made on the last 6 months of this year, which 
would leave a net profit on the whole year’s operations of about $22,000. 

The directors will meet soon with the committee and take steps to carry 
the stockholders’ recommendations into effect. A special meeting of 
stockholders will be called within a month or two, at which it will be de- 
cided whether the assets after the debts have been paid shall be distributed 
to the preferred and common stockholders, or whether a new company shall 
be formed to continue the business.—V. 83, p. 40. 


American Shipbuilding Co., Cleveland, Ohio.—Addi- 
tional Representation for Minority “Stock.— 


It was announced at a meeting of directors this week, after hea the 
report of the committee appointed to confer with the minority stockhold- 
ers who have complained of the as ent of dividends on the common 
stock, that the latter will be given additional representation on the board 
if they so desire at the meeting to be held in October next. While no offi- 
cial statement has been made, it is not expected that any dividend will be 
declared on the common stock at the October meeting. The company, 
it is reported, has disposed of a round amount of its Interlake Stenmania 
a | ae to persons who will hold it for permanent investment.—vV. 97, 
p. " 


7 
American Stamping & Enameling Co., Bellaire, 0.— 
H. M. Geiger, President of the Geiger-Jones Co. of Canton, O., under 


writers of industrial securities, approves the new statement from 
which the following.is taken: — 
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Consolidation of the enameling works of Bellaire, capitalized at $2,250,- 
900. was consummated Friday afternoon [July 26} when officials of the 
Oovelt 7 empns Oo. and the En rise Enamel Co. turned over deeds 
bil  f to 


and sa the Geiger-Jones ., which will finance the American 
Stam Enameling Co. of Bellaire, into which the two concerns were 

. [The new company was in ted in Ohio July 26 for the 
manufacture of utensils and enameled ware for domestic and other p : 


oe Bescclng Coca WY Matchcloe als 
nameling . an . F. Ba or, also o 
the ag ire nes Oo., was made a director. Other officers elected are: 
M.L. Blackburn, former President of Novelty Stamping Co., President; 
William ‘seat, former President of Enterprise Enamel Co., Vice-Pres.; 
Maurice Bissell of Massillon and W. F. Hughes of Shadyside were made 
members of the board. M. L. Blackburn is considered one of the fathers 
of the enameling industry in the U.S. More than one-half of the entire 
= of sheets for stamping made by the Massillon Rolling Mill will be 
by the new company. 

Capital stock of the new concern is divided into $1,250,000 common stock 
and $1,000,000 of preferred. A large proportion of the pref. has already 
been taken up 4 A. old stockholders and more than half of the entire 
amount of stock been disposed of. 

' Through the reorganization of the Massillon Rolling Mill Co. and the 
consummation. of the consolidation of the Bellaire enameling works, the 
Geiger-Jones Co. of Canton obtained financial control of the consolidated 
concern and joint eral with the Canton page see | & Enameling Co. 
{ove two concerns holding equal portions of the purchased stock) of the 
assillon Rolling Mill Co. . E. Bebb, representing the interests of the 
Canton Stamping & Enameling Co., and Joseph Imler, representing the 
Geiger-Jones Co., were elected directors of the Massillon Co. [July 26], 
increasing the board from 5 to 7 members. F. H. Snyder of Massillon, 
. . M. Taggart will serve as acting President and Treasurer, 
respectively, until February. An amendment to the charter cha ng the 
$1,000,000 of common stock to $700,000 of common stock and $3 ,000 
poet stock, was voted. The pref. stock will be put on sale at once to 

e old stockholders. Between 60 and 70 ons hold stock in the co, 

Rumors that the concerns involved in the two transactions (which in- 
volved about $3,250,000) are to be consolidated were emphatically denied. 
An ent making direct sales from the Massillon Rolling Mill Co. to the 
B concern and the Canton Stamping & Enameling Co. will abv meen f 
be reached, but further connection of the concerns has not been considered. 
“With central financial control, there ho ge etes | will be an arrangement 
reached whereby direct sales will be made,’’ said Joseph Imler, ‘‘but there 
has been absolutely no movement to consolidate the concerns.’’ [The Can- 


ton Stamping & Enam Co., an Ohio corporation, on July 29 increased 
its capital stock from $500,000 to $1,000.000.1 


American Water Works & Guarantee Co., Pittsburgh. 
—All September Coupons to be Paid.—All of the subsidiary 
water cos. having coupons due Sept. 1 will, it is announced, 
meet the same promptly, this including: 
ichita (Kan.) Water Co.; Granite City, Madison & Venice Water Co.; 

Pa.) Water Co.; Mt. Vernon (Ind.) Water Works Co. and Mt. 
Vernon Electric 5 ee: & Power Co.; City Water Works Co., Merrill, Wis.; 


City Water Co., Marinette, Wis.; Arkansas Water Co., Little Rock, Ark., 


the Shreveport (La.) Water Works Co.; also Merchants Coal Co 
—see below. ; 


Status of Pr p 
See Sacramento 
Water Co. below. 


Obligations Due Within the Next Year.—The following is 
‘given as an Officially revised list (compare V. 95, p. 1544): 





erties of Controlled Irrigation Companies.— 
alley Irrigation Co. and Twin Falls North Side Land & 


Maturity. Int. Outstan’ 
Sacramento Val. Irr. Co. bonds (V. 90, p. 171)._Dec. 11913 6 $631, 
City Water Co. of East St. Louis bonds Jan. 1 1914 5&6 1,129,000 
Louisiana Water Co. bonds_...........-- .-- Jan.15 1914 6 24,000 


Arkansaw Water Co: bonds___...______----- Feb. 1 1914 5&6 1,141,000 
Twin Falls Oakley Land & Water Co. bonds_.-_April 11914 6 , 
Twin Falls North Side Land & Water Co. bonds 

ee, i. ee 2. 2: ee. wae aeone May 11914 6 545,000 
Twin Falis Salmon River Land & Wat. Co. bds_June 11914 6 150,000 
Idaho Con. Power Co. bonds (V. 85, p. 1405; 

I isin we chunes July 11914 6 300,000 
United Water & Light Co. bond-secured notes_Oct. 11913 6 134,000 
United Coal Co. bond-secured notes________-_- Jan. 11914 6 406,000 
United Water & Light Co. bond-secured notes_April 11914 6 633 ,000 
Idaho Southern RR. Co. bond-secured notes..May 11914 6 ,000 


—V. 97, p. 446, 301. 


Amherst (Mass.) Power Co.—Construction—N otes.— 

This company has under construction a 66,000-volt steel tower line from 
Turners Falls through to West Springfield, ¥ yer: through various cities 
and towns, approximately 45 miles of line. e capital stock was increased 
recently ie 4 an issue of $100,000, making a total issue of $350,000, and a 
mortgage has been filed to the State Street Trust Co. of Boston to secure 
an issue of $500,000 5% (semi-annual) 5-year Ist M. notes of $1,000 each, 
dated Mar. 1 1913 and due Mar. 1 1918, but callable as a whole on any 
(semi-annual) interest date at par. Of these notes, $250,000 have been is- 
sued; $100,000 were offered last March to the stockholders of the Turners 
Falls Co. and the unsubscribed part was sold to White, Weld & Co. and 
Perry, Coffin & Bur of Boston, who offered the same at 95% and int., to 
rield 6%. These notes are a first lien on property that at time of offering 

ad cost $476,000. The $250,000 notes in escrow may be issued only to 
the extent of 50% of the cash cost of additions and extensions to the prop- 
erty. weve + Cabot is President and Lester E. Flint, Treasurer. Office, 
111 Devonshire St., Boston. 

A high-tension line extends from the station at Turners Falls through 
Greenfield, Amherst and Chicopee [with a branch to Easthampton], and 
thence across the Connecticut River through West Springfield. A sub- 
station has been built at Chicopee which will provide for the local distri- 
bution in Chicopee and vicinity and also will supply energy to the Spring- 
field Street Ry. Co. in Chicopee. The sub-station is built for an ultimate 
rating of 15,000 k.w. The company has also practically completed a 

h-tension switching station at Amherst. The power plant at Turners 
Falis will be relayed by a steam plant of the Greenfield Electric Light Co. 
at Greenfield and one of the Easthampton Gas Co. at Mt. Tom. A 6§6§,000- 
volt branch circuit will connect the Amherst sub-station with the Mt. Tom 
steam station. 

The Turners Falls Co., which owns control, increased its authorized 
capital stock on Mar. 27 under Mass. laws from $900,000 to $1,500,000; 

ar $100; no bonds. Philip Cabot is President and H. 8S. Thompson is 
reasurer. Office, Turners Falls. 


Statement from ‘Electrical World’’ of New York on April 5 1913. 
Extensive developments are being planned by the Turners Falls Co., 
Turners Falls, Mass., near its present generating station on the Connecticut 
River. The present station, which is rated at 7,000 h. p., receives its 
water through a canal. which is diverted from the river above the towa of 
Turners Falis. This canal is to be extended more than 2 miles to Montague 
City, where a fall of 60 ft. will be obtained. A new dam which is under 
construction will provide sufficient storage for the generation of 40,000 
h. 2 during eight months of the year. 
he power developed at Turners Falls is sold to a number of allied com- 
wer which act as distributers. Among these are the Franklin Electric 
o., the Greenfield Light & Power Co., the Amherst Power Co., the 
Amherst Gas Co. and the Easthampton Gas Co. The Greenfield El. Lt. 
& P. Co. has a generating station on the Deerfield River, and both the 
Greenfield Co. and the Easthampton Gas Co. have relay stations. 


Anglo-American Oil Co.—Stock Dividend.— 
The distribution of the 100% stock dividend authorized by the stock- 


holders on Aug. 1 will, it is stated, not be made until the latter part of next 
month. Compare V. 97, p. 301 


British-American Tobacco Co.—Dividends.— 


A dividend of 6%, free of income tax, has been declared on the ordinary 
shares, Dg tay Sept. 30 to holders of record Sept. 17. An interim payment 
of 2 o was also made on Mar. 31 last, and on June 30 6%. 

In March 1912 24% was paid; in June 1912, 10%, and in Jan. 1913 a 
final payment of 8% was made on account of dividends for 1912 on the 


| California Oilfields, Ltd.—Terms of Sale.— 


C if 

The directors announce that, subject to the approval of the shareholders 
they have entered into a provisional agreement to sell and transfer the en- 
tire 9 i. wie assets undertaking to the Shell Transport & son oon 
Co., Ltd., and the Royal Dutch Co., for a consideration of £2,600,000, 
payable as to £400,000 in cash and as to £2,200,000 in 100,000 ordinary 

of the Shell Transport Co., the said shares to be valued, for the pur- 

poses of the agreement, at £5 10s. each. The Shell rt Co. 
come responsible fer all the liabilities of the California Oilfields and will 
discharge all debentures outstanding (now £200,000) as at date of transfer. 
Of the 400,000 shares to be given in part payment, only 160,000 shares will 
be issued by the Shell ORDO « the balance of 240,000 shares being pro- 
vided by the Royal Dutch Petroleum Co. from their own holding. 

The issued capital of the California Oilfields is £400,000 in £1 shares. 
The purchase price, therefore, represents for each share one Shell share 
taken at £5 10s. and a cash payment of £1; total, £6 10s. per share, par £1. 


California Oil Fields—Results of Operations. 
1912 1910. 1 


P 1 : 906. 1903. 
TEGO BOGEIBL «on wenn. $659,714 $586,240 36,471 62,390 1,428. 
Dividend (%) 30 3 5 ais = P 


Production (barrels) 4,248,849 3,545,935 4,062,528 2,512, 09.867 
Wells, Producing, No.” 115  Prageemie Seraetet  Bitornas || 


Income Account of Shell Transport & hee Co. for Calendar Years. 
(All £.) 1912. 1911. 1910. 1909. 1908. 1907. 
Gross profits. ....___ 1,159,112 642,094 705,846 613,935 646,734 556,001 
Net profits.._.._...- 1,140,832 626,414 693,954 605,373 639.177 541,447 

Pref. div. (5% SGA ‘ 90 50,000 50,000 50,000 ‘ 
Ordinary dividend ___1,050,000 550,000 562,500 542,500 460,000 330,000 
Rate per cent of div. (30) (20) (22%) (22) (20) (15) 








Balance, surplus.. 15,832 7,664 81,454 12,873 129,177 161,447 
Also carried to reserves, &c., in 1912 £45,625 and in 1907 £270, 4 
The Shell Company has listed on the London Stock Exchange £3,008.773 
of an authorized £7,000,000 of ordinary shares, par £1, and £150,000 of 
an authcrized £300,000 5% cum. pref. shares of £10 each.—V. 97, p. 446. 


Calumet & Hecla Mining Co.—Dividend Reduced.— 


A artery dividend of $6 per share (24%) has been declared on the 
$2,500,000 stock, payable Sept. 20 to holders of record Aug. 29, comp 
with $10 in June and March 1913 and $12 in Dec. and Sept. 1912. 


Partial Dividend Record— Stock Now $2,500,000 in $25 Shares, $12 Paid in. 


Year... ; F . . : ; ‘ . ; ; 5 13. 
Per Gent vee 160 200 280 260 80 108 116 96 168 Incl. Sept., 128 


—vV. 97, p. 44 


Canada Iron Corporation, Ltd.—Receivership.— 
In view of ‘‘the expiry of the [Canadian] bounties on pig iron, without any 
adequate protective tariff to take their place,’’ it has decided that 
a uction in the company’s fixed charges is n and the directors 
are accordingly reparing a plan of ustment and, as a prelimin 
at Montreal on . 21 obtained the aPRO tment of F. F. Whyte of N. 
as receiver in friendly proceedings. See V. 96, p. 200; V. 90, p. 1427. 


Caney River Gas Co.—Earnings.— 


Yr.end. Gross(less Net(aft. Bond epre- Divi- Balance’ 
J’ne 30. Gas Purch.) Tazes). Int. ciation. dends. Surplus. 
nice aal $312,671 $165,576 $17.777 $61,738 (8%)$80,000 $6,060 


BG13.. ..<0- 387,101 267.985 21,167 108,326 (2%) 20.000 118,492 
—V. 95, p. 363. | 


Carnegie Coal Co., Pittsburgh.—Bond Issue.— 
See Pittsburgh Glass Co. in V. 96, p. 1227.—V. 96, p. 1023, 490. 


Columbus (O.) Gas & Fuel.—New Subsidiary, &c.— 
The directors on Aug. 15 approved the organization of the Columbus 
Oil & Fuel Co. with $1,000,000 stock, all to be owned by and held in the 
treasury oftheGas Company. The new company will control about 14,000 
acres of oil lands in the Clinton sand territory of Ohio, which now has 
a production of about 500 barrels of oil a day and will earn on the present 
basis of production about $300,000 net a year, or 30% on its capital stock. 

The principal reason for the step, it is understood, is to reduce taxation. 
The Ohio laws provide that the Gas Company as a public utility company 
must pay a percentage of its gross receipts to the State. As an oil company 
does not have to pay this percentage, the Gas comeeny will only have to 

ay on its actual gross receipts as a public utility. hen, too, the earn- 

ge from the oil property cannot be used as a rate-mak factor. 

he directors also approved contracts negotiates by President Beman G. 
Dawes providing for a large future supply with individuals owning gas 
properties in the new Alexandria pool district. It is expected that 10 wells 
will be drilled thereon at ence. A recent well of the Columbus Natural 
Gas Co. in this pool Cevermped , it is stated, as a 5,000,000 cu. ft. a day pro- 
ducer. ‘The contracts in force with the Columbus Natural Gas Co. will, 
together with the new supply, it is expected, furnish the local company with 
more gas than needed in the severest weather. 
It was rumored recently in Pittsburgh that the deal between the Columbus 
Gas & Fuel Co. and the Ohio Fuel Supply Co. may go through, notwith- 
standing the resignation of Henry D. Turney as President of the Columbus 
company. 
The artificial gas franchise granted to the Columbus Gas Light & Coke 
Co., under ordinance passe’ June 27 1892, has, it is pmnounced, been given 
up to save payment of $4,000 yearly to the city. ‘There were, it is stated, 
wan, - ga ga 4 artificial gas, against 29,000 natural gas consumers 
—V. 97, p. ‘ ‘ 


Columbus (O.) Oil & Fuel Co.—New Company.— 


See Columbus Gas & Fuel Co. above. 


Consolidated Gas Co. of New York.—New Trustee.— 
Nicholas F. Brady, President of the New York Edison Co., and Chair- 
man of the Board of the Brooklyn Rapid Transit Co., has been elected a 
trustee to succeed his father, Anthony N. Brady, deceased.—V. 97, p. 301. 


Diamond State Steel Co.—Plant for Sale.— 

The plant of the company is, under order of the Court, being offered for 
sale for sealed bids to be opened Oct. 22 by the trustees in bankruptcy, 
Geo. 8S. Capelle and John Richardson Jr. The plant consists of a steel works 
of five 50-ton open-hearth furnaces, four basic and one acid, and of a 34-inch 
blooming mill, and of an iron works with ten double and one single puddling 
furnace, nine heating furnaces and eight trains of rolls. The products of 
the works were steel billets and slabs, iron and steel hard castings, nuts, 
bolts and rivets and smaller products. The works have been idle since 
1906.—V. 97, p. 447. 


Elkhorn Fuel Co.—Syndicate Extended.— 

The syndicate of Baltimore and New York bankers formed by the Fidelity 
Trust Co. and Federal Utilities (Inc.) of New York last spring, to under- 
write an issue of $4,000,000 5% convertible notes, will, it is stated, be 
extended for 90 days from Sept. 2.—V. 96, p. 1427. 


Fay & Egan Co., Cincinnati.—Pref. Dividend Omitted.— 
The directors have decided to omit the usual quarterly distribution o 

1% % on the $1,000,000 7% cum. pref. stock, which would have been pay” 
able Aug. 20. ‘The two floods this year proved a serious handicap, and fur-- 
ther trouble po been encountered in a strike of the molders and teamsters. 
—vV. 88, Dp. 5 


Galena Signal Oil Co.— Dividend.— 

A quarterly dividend of 3% has been declared on the $12,000,000 com- 
mon stock (as increased in May last from $8,000,000 by the distribution 
of a 50% stock dividend), payable Sept. 30, to holders of record Aug. 30. 
In June last 3% and 1% extra was paid, and from March 1912 to March 
1913, both inclusive, quarterly distributions of 4% each were made. The 
declaration just made is taken to indicate that the directors purpose to 
make the regular yearly rate 12%, with extra payments from time to time 
as conditions warrant.—V. 96, p. 1559. 


Goodyear Tire & Rubber Co., Akron, O.—Status.— 
The following has been officially approved: 


The increase in the company’s sales in June and July, when an average 
of 40% gain was shown over a year ago, has led to the belief that sales for 
the full year will run up to approximately $35,000,000. Sales in 1912 were 
about $26,000,000. At the time of the flood and strike in the Akron dis- 





ordinary shares.—V. 97,]}p. 301, 178. 





trict the output was seriously curtailed, causing the belief that salestof 
$32,000,000 to $33,000,000 for the full fiscal year would be an excellent 
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showing, representing a gain of close to 25%. 
early June seem certain to be exceeded 
the summer has securing eno 
have come in. [Under keen competition prices have suffered more or less 
seriously during the past year.—Ed.}—V. 95, p. 1680. 


Heywood Brothers & Wakefield Co., Boston.— ‘Stk. 
All stockholders of record July 31 last are offered the right to subscribe 
at par ($100 a share) on or before Oct. 1 for $1,000,000 new common stock 
to the extent of one new share for each six old shares. Subscriptions are 
yable $25 4 share Oct. 1 1913, $25 Dec. 1 1913 and $50 June 1 1914. 
nterest will allowed at 6% oe annum on installments from the fixed 
date of payment to June 1 1914 and also 6% interest on prepayments. 
In case of full-paid subscriptions made on or prior to Dec. 1 1913, certifi- 
cates of stock carrying all dividends after Dec. 1 will be issued in exchange. 
The proceeds will be used to discharge the small floating debt and to pro- 
vide for extensions and additions. he issue has been underwritten by a 
syndicate headed by Kidder, Peabody & Co. and Stone & Webster. Divi- 
dends of 6% per annum are oer, paid on both the $1,090,000 pref. and 


mo hed the promotions of 
e grea trouble through 
labor to meet the big orders that 


$2 ,000 common.—V. 95, p. 752. 

Business established in 1826. Incorp. in N. J. in 1897. Manufactures 
cane and wood seat chairs, baby carriages, car seats, school furniture and 
all kinds of reed and rattan furniture. actories, Gardner and Wakefield, 
Mass., Chicago and San Francisco. Warehouses at New York, Buffalo, 
Boston, Philadelphia, Baltimore, Chicago, San Francisco, Los Angeles 
and Portland, Ore.—V. 95, p. 114. 


Indian Refining Co., Cincinnati.—Bonds Ready.— 
Holders of temporary certificates for 2d M. 7% notes issued per plan 


V. 96, p. 1017, 1025, may exchange same for permanent certificates at 
the office of Guaranty Trust Co., New York, trustee.—V. 96, p. 1366. 


International Mercantile Marine Co.—Decision.— 


Judge Holt in the U. 8. District Court on April 21 denied the application 
of the Oceanic SS. Co. (White Star Line) to have its liability limited for 
death and pro 7 claims resulting from the sinking of the steamship 
Titanic in April 1912 to the value of its interest in the same “‘at the end of 
‘ rovided by Ameri 





— vo . can ig The pe Se melt ae 
and freig moneys was at abou ,000. e 
as the Titanic was a Brit 


ship on her maiden 

vo and owned by a British company, the claims should be decided by 
nglish law. nder the latter a limitation of liability is allowed to 

er where the loss occurs without the actual fault or privity of 

the owner, but the company, it is stated, would be compelled to put into 
court £15 to every ton of the ship's tonnage, which would amount 
in the present case to over $3,000, . Thecompany will appeal from 


the decision. 
The aggregate of claims filed with the commissioner appointed by the 
U.8. District Court to April 21 was $16,604,721, but the f is of no avail 
unl suits are hin the time allowed by law. 
er E law suits would have to be 
t within one year amount, it is said, to about $14,000,000 of this 
total, so that if the com should request to have the limit of the English 
law applied, and its application were granted, these claims would, in greater 
measure, be outlawed. As to the rules which would apply to the deter- 
mination of the various claims under the laws of this country, there are, 
too, many divergent views, and the litigation, it is predicted, will be long 
drawn out.—vV. 96, D. 1776. 


International Paper Co.—Underlying Bonds Called.— 
Five ($5,000) Umbagog Paper Co. Ist M. 5r of 1898 (Nos. 10, 20, 22, 
go and 88), for payment at par and int. on Sept. 1 at Union Safe Deposit 


Co., Portland, Me.—V. 96, p. 714 


Keyless Lock Co.—Injunction against Union.— 


w. W. 1 Judge of the Circuit Court at Indianapolis, 
Ind., in a suit brought y the company against certain members of the Iron 
Molders’ Union, recently issued a permanent injunction restraining the 


union from interfering with the com 7 on ordered the defendants to 
pay a judgment of $6,000. It wash t a labor union may not legally 
a strike to force men to join it or to compel employers, by threaten- 


= * employees with d 1, to force employees to join. 

he issue in the case was the right of a manufacturer to operate an open 

shop, and the Court held that a union cannot legally order and further a 
e to unionize an open shop. The Indiana Supreme Court has held 

that picketing, when done for a lawful purpose. is legal, but in the present 

case the Circuit Court holds that the end desired to be gained by picketing 

and hence, also, the picketing were unlawful. 


Lindsay Light Co., Chicago.—Dividends.— 

The directors have declared quarterly dividends of 4% of 1% on the com- 
mon stock and of 1% on the pref., both payable Sept. 15 to holders of rec- 
ord Sept. 10. Thestock was recently increased from $200,000 to $1,000,000 
ae gymnast of a 400% stock dividend. Compare V. 96, p. 1776, 


Merchants’ Coal Co., Pittsburgh.—Coupon Payment.— 

The coupons due Sept. 1 on the ($716,000) joint mortgage 5s due Mar. 1 
1924, will, it is announced, be paid when due. There are also oneaaeas 
some $61,000 bonds due July 1 1926 and $2,249,000 5s due April 1 195 
(V. 80, p. 716; V. 90, p. 630).—V. 97, p. 120. 


Michigan Lake Superior Power Co.—Successor.— 
See Michigan Northern Power Co. below.---V . 97, p. 179. 


Michigan Northern Power Co., Sault Ste. Marie.— 
This company was incorporated in Michigan on or about Aug. 20 with 
$3,000,000 of authorized canital stock by the Union Carbide Co. interests 
to succeed, per plan in V. 96, p. 1159, to the property of the Michigan Lake 
Superior Co., sold at foreclosure Aug. 26, for $3,500,000 (V.97, p. 179). 
he new company has applied to the Michigan RR. Commission for au- 
thority to issue $2.995.000 capital stock and $2,000,000 Ist M. gold 5s. 


Montgomery (Pa.) Heat & Fuel Co.—Sold.— 

The property, rights and franchises were sold in Phila. on Aug. 26 by 
Samuel T. Freeman & Co. for $25,000 under foreclosure of $100,000 Ist 
M. of Nov. 1 1907, Colonial Trust Co. of Pitts., trustee.—V. 88, p. 1376. 


Mt. Whitney Pow. & El. Co., Visalia, Cal.—-Earns., te. 
t n 


Gross Ne Balance, 


Year ending— Earnings. Income. Interest. Surplus. 
i PGi bh wisiteaawu $505,021 $265,884 $109,500 $156,384 
/ ¢ @ |. SRS pies 421 926 228 972 94,500 134,472 


he company recently sold to Louis Sloss & Co. a portion of an authorized 
issue of $250,000 one-year notes, of various dates, the proceeds to be ex- 
pencec exclusively in new construction. The trust deed provides that the 
nds can be issued only as certain units of the plant are completed, and 
then only up to 80% of cost. The proceeds of the notes are to be used 
to carry on the construction until the bonds can be disposed of, when the 
notes will be retired from the proceeds of the sale of bonds. The notes are 
oma oe by John Hays Hammond. The price has been discounted to 
O- 

Plans, it is stated, are being prepared for the Tuolumne Light & Power 
Co., a subsidiary, which will generate power from the north, middle and 
south forks of the Tuolumne River in Tuolumne County. Akerson, East 
and Stone Meadows, adjoining, will be used as reservoirs. In two instances 
the intake ditches run into the Yosemite National Forest Reserve. The 
main ditch from the reservoirs leads 14 miles to a point below Groveland, 
where a drop of 1,400 ft. is used to generate power. The project, it is 
reported, will cost close to $2,000,000.—V. 96, p. 1026. 


National Biscuit Co.—Status.—‘Boston News Bureau’”’ says: 

Strength in National Biscuit common is the natural accompaniment of 
the record business the company is enjoying. It is an interesting and sig- 
nificant fact that all the three months, May, June and July, have shown 
a new high mark reached in the volume of sales transacted in a single month. 
If the company can hold throughout the remainder of 1913 the gross ex- 
pansion achieved in the first seven months, it will come close to showing a 


gain in business for the full year of $2, , é with tual 
overturn of better than $48 000 OGG. 000,000 to $2,500,000, with an ac 


While it is. of course, too early as yet to estimate the balance of earnings 


for the $29,236,000 common, the profits will in all probability be better 
than the 9.59% earned in the 12 months to Jan. 31 last. Some estimates 
run as high as 12% . Rumors are inning to crop out of an extra on the 
stock. It is hardly likely that anything of this kind will occur in 1913. 
Plant expansion requires considerable cash and the management is not en- 
thusiastic regarding ‘‘extra’’ dividends—or at least extra cash dividends. 


| 











The company is > @ most important plant enl in N. Y. 
City. .The — plant pt Ave. is being tacrensed 410% to 50% at an 


expenditure, ment, of close to $2,000,000, and should be 

ready next spring. | a wili come out of current resources, as 

National Biscuit never issued any securities to finance its growth since 
organ ’ 


Extract from Annual Report for Year ending Jan. 31 1913. 
Last year we announced the completion of a new plant at Kansas City, 
with about three times the ca ty of our old plant at that point. 6 


have devoted this year to the improvement of existing plants, and 
have increased 


espe- 
the efficiency of the plants at Chicago, Detroit, 
Buffalo and Memphis. However, again it has become imperative to 
vide more capacity to take care of the business of the company. P 
have been ae roy and contracts will soon be let for the erection of a large 
additional building in New York City, on a site long held by us for the pur- 
, and immediately adjoining the site of our present New York plant. 
[he addition will be a 12-story fire-proof structure accupying an entire 
lock and increasing the number of the sompeny's employees in New York 
City from 5,000 to 7,000.] Compare V. 96, p. 485. 


National Brake Co., Buffalo, N. Y.—Injunction.— 
Justice Pooley on April 14 held that Griffin 8. Ackley cannot sell or dis- 
of a new geared brake for street cars in general mae pavesves by him 

1911 in the United States, Canada, Mexico and Hawaii. Under a con- 
tract made Dec. 15 1909 the defendant, it is stated, sold all his ho 
to Frank D. Miller and Wm. D. Brewster for $30,000, the compan 
confine its operations to the four countries named and the remainder of the 
world being left to Ackley. The plaintiff ed the use of the new d 
vice would be a violation of their contract with the defendant, who, it 
said, asked $50.000 for the same. 


New Dominion Copper Co.—IJncome Interest.— ) 

The company will on q+ 1 meet the income bond interest due on coupon 
No. 4 on the $499,800 10-year 6% convertible income bonds, provided 
stockholders are will to for payment of coupons Nos. 1, 2 and 3. 
It will be the first distribution of any d to security-holders since the last 
reorganization of the company. The British Columbia Copper Co., which 
controls the company through stock ownership, will be the largest sing 
beneficiary in the interest payment, as it has been the bonds when- 
ce pea during the past year or two. During the fiscal year ended 
M 31 the company for the first time operated at a profit, which ap. 
proximated $119, . When the British Columbia assumed control, it 
contracted to handle the ores of the New Dominion Co., which, like other 
ores in the district, are extremely low grade. The present showing is due 
to the high copper market. 


New York & New Jersey Water Co.—Decision.— 
The New Jersey P. U. Commission on July 11 declined to assent to the 
—— purchase of the rights of the Suburban Water Co. in the 30-inch 
m running thro Bayonne and the uncompleted water a at Belle- 
ville. The pro issuance of $125,000 4% consolidated M. bonds and 
j in lien (to be secured in part by 

5,000 consolidated M. bonds) representing the purchase price, was, it was 
held, largely in excess of the value of the pag to be acquired and inimi- 
cal to the rights of minority stockholders of the New York & New J Co. 
The Suburban Water Co. owns, it is stated, all of the stock of the Essex 
Co., while the Suburban Water Co. owns but 57% of the stock 

ork & New Jersey Water Co. Ifthe New York & New Jersey Water 


ch experience should tedly 
of the pum plant, the entire loss would practically 
Boar F amy N New J wean’ Oe. The 
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olders of the New York & 
pumping plant is said to be heavily overcapitalized, the actual cost several 
ears ago having been stated to have not been far from $100,000, and it 
being now capi for three times that amount. There is at present, itis 
said, no large customer available for the Essex Pumping Co., and its pros- 
pects are at least uncertain, and why the New York & New Jersey Co., 
with its assured net income, should seek to assume the annual fixed 
which would result from the purchase of the pumping plant, the board 
says it cannot understand. 
he Commission says: ‘‘What the majority stockholders of the New 
York & New Jersey ht lose in their capacity as majority stockholders 
they would recoup in their capacity as shareholders of the Suburban Co. 
The latter company, as vendor of the shares in the Essex Pumping Co., 
would profit by any price received therefor, which experience might prove 
was in excess of the real value. .. . The ement between the 
various parties, in so far as it related to the agreement equally to divide 
the net profits of the New Jersey Suburban Water Co., might sporceeey 
have been included in the information submitted to the board by the New 
York & New Jersey Co. If such equal division was a moving consideration 
in arranging the plan embodied in the petition, it should have been included 
in order to assist the board in coming to a decision.’’—V. 97, p. 121. 


Ohio Light & Power Co., Tiffin, O.— Merger.— 

This company, which has outstanding $500,000 common and $100,000 
pref. stock (all owned by American Gas & Electric Co.), also $500,000 of 
an issue of $1,500,000 Ist M. bonds, has received authority from the Ohio 
P. S. Commission to acquire Ohio properties as follows: Logan Light & 
Power Co. of Logan, Perry Electric Co. of Crookesville, Lancaster Electric 
Light Co., Fremont Yaryan Co. of Fremont, Licking Light & Power Co. 
of Newark, Field W. Sweezy of Fostoria, George N. Tidd of New Lexing- 
ton and Frank B. Ball of Mt. Vernon. Application for authority will 
shortly be made to the Commission to issue sufficient securities to reim- 
burse the company for moneys expended. ‘The proposed issues have been 
reported as $600,000 5% bonds, $250,000 ist pref. stock and $650,000 2d 

ref. stock. The American Gas & Electric Co. plans to unify its plants 
n Ohio by making four groups, three with central generating stations at 
Tiffin, Canton and Newark, and the fourth group supplied from the new 
central generating station of the Wheeling Electric Co.—V. 96, p. 1663. 


Orange & Rockland Electric Co.—Bonds Offered.— 
Harold Dickerson & Co., 52 Broadway, N. Y., are offering, 
by adv. on another page, at a price to yield 544%, $50,000 
First and Refunding Mortgage 5% gold bonds, due May 1 
1931, but subject to call at 105 and int. at any time after 
May 1 1916. Interest M. & N. Par $500. 


Data from Bankers’ Circusar. 


Auth. Issued. 
Capital stock (all cap. stock sold has been for par 

value and for cash) 100,000 $100,000 
First and Ref. M. 5% gold bonds, dated May 1 1911-.$500,000 100,500 

Dividends at the rate of 5% were paid on the capital stock up until Feb. 
1912. Since that date, 6%. 

This mortgage covers the entire property, rights and franchises; Colum- 
bus Trust Co. of Newburgh, trustee. 

The company has assets of $297,792. It owns a majority of the stock of 
the Goshen Light & Power Co., also the entire capital stock of the Warwick 
Valley Light & Power Co. 

The gross income from operations for calendar year 1912 was $45,459, a 
gain of $5,000 over 1911; expenses, $30,489, including interest charges, 
taxes, &c., and $4,400 for depreciation. Interest on funded debt for 1912 
was only 4%% of income and total interest charges for 1911 were 14% of 
income. This includes the cost of carrying the Warwick Valley Light & 
Power Co. stock which is now beginning to turn in revenue as the new 
22,000 volt transmission line to that pines has been completed. The in- 
come from the latter company for 1912 was $22,240, an increase of $1,000 
over 1911, notwithstanding prices were reduced over 30%, or discounts 
given to amount of over $5,000. Income from Goshen Light & Power Co. 
for 1912 over $18,318, a gain of $2,000. 

Steam power station, containing 500 k. w. Westinghouse and 1,060 k. w. 
General Electric, 3-phase, 60-cycle generators. There is also being installed 
a Westinghouse Parson’s turbine set of 500 k. w. capacity. Company has 
200 miles of distribution lines which supply the villages of Munroe, Chester, 
Washingtonville, Central Valley, Highland Mills, Woodbury Falls, Harri- 
man, Oxford Depot, Greycourt, Blooming Grove and Florida; also the sur- 
rounding territory, including Round Island, Walton, Cromwell, Wickham 
and Glenmere, a territory which is becoming popular with city residents. 
Two high-tension transmission lines, one to Goshen and one to Watwick, 
are in operation, supplying these two towns and the surroundingfterritory. 


i aoe 
Pacific Telephone & Telegraph Co.—Bonds Called.— | 
All of the outstanding $2,250,000 5% consol. M. gold bonds of the Sun- 

set Telephone & Tel ph Co. dated Oct. 2 1899. for payment at 105 and 

int. on Oct. 1 at Old Colony Trust Co., Boston.—V. 96, p. 523, 446. 
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Phoenix Bridge & Iron Works, Ltd., Mont’l.—Bonds. 
The London & South Western Bank, Ltd., and the Royal Bank of Scot- 
land, as bankers for the purchasers, the Canadian Merchants & General 
Trust, Ltd., offered in London May 5 to 9 £154,100 ($750,000 at £1, equal 
to $4 i a) OX 1st = , poate at 96% and $800,000 common stock at $50 


pw fully offered on same terms in Canada through Quebec 
vings & Trust Co., Montreal, the mortgage trustee. 


Capitahization— Authorized. Issued. 
Common stock (in shares of $100 each)__...._._._-- $1,500,000 ' 
6% first m i 750, 750,000 
onds, par and £100 (c*). Dated May 1 1913, due May 1 1948, but 
subject to all or part, at 105 on any int. date. Principal and interest 
(M. & N.) at London & South Western Bank, Ltd., in London or in Mon- 
treal at Qu Bank at £1 to $4 86 2-3. Sink. fd.from 1918, calculated 


to retire the whole issue prior to maturit 
ted under Canadian Co's Act 
property and extend the busin 
© same name. 









Tearly in 1913) to take over the 
ess of a company established in 1898 under 
James W. Pyke, the founder of the old company, has 
to act as President for three years. 
D gest of Statement by Pres. James W. Pyke, Montreal, Feb. 14 1913. 
orks situated in centre of manufacturing district of Montreal. Manu- 
factures structural steel y for use in buildings and bridges. 
Sales and Net ge {2 ter Depreciation), Years ending June 30 and 
Half-Year to Dec. 31 1912 [before deduct'g Int. paid on Loans}. 
or ee. 1903-04. 1909-10. 1910-11.1911-12. 6mos.'12.Av.3 Wyrs. 
es . $51,137 $261,539 $557,277 $651,703 $633,227 $327.321 $619,865 
lhe nate 290 95.585 47,952 89,159 
pies Gmina ,000 
Bal., sur., or over 54% for dividends on $800,000 com. stock 
without allowing for . fund, begins in 1918)__...-...----- »159 
e assets on Dec. 31 1912, as per certificates supplied, sogether with 
535.000 which is eee peavates for improvements, amounted to $1,400,- 

: while the total liabilities amounted to $157,000; net, $1,243,000. 

Directors.—James . Pyke, Montreal (Pres.); T. Palmer Howard, 
Montreal (Mangging Director); W. H.C. Kidston, Glasgow; A. M. Town- 
ad. London; . T. Whitehead, Montreal. Head office, Commercial 

nion Bidg., St. James St., Montreal. 

Pope Mfg. Co., Hartford, Conn.—Status—Financing.— 

The company in the fiscal year ending July 31 is understood to have made 
@ gain in sales of about $1,400,000, of which about $500,000 came from 
the bi ate and motorcycle end of the business and the remainder from 
automobiles. ‘The company recently sold, it is stated, about 200 cars (the 
balance left unsold at the close of the 1913 manufacturing season) at $1,650 
in place of the former selling price of $2,250. The management is endeavor- 
‘ing to readjust the company’s finances, liquidate its bank loans and provide 
for the $1,000,000 2-year 6% notes way my By next. Negotiations, 
it is — have ane a recently for the sale to New York bankers 
of an e of $2,000, 6% bonds.— , p. 180. 

Sacramento Valley Irrigation Co.—Report.—Thomas 
Coulter and Charles F. Silva, local land experts, having in- 
spected the properties in Glenn and Colusa counties, reported 
to the Sacramento Clearing House (V. 97, p. 527) in part: 
_ In addition to looking over the nal poperty of the various ranches 
of the Mills-Orchard Co., we found at the Siexwe place a vast amount of 
work had been accomplished. The buil are constructed of concrete 
and for conveniences cannot be excelled. e 500 acres of new orchard 
are loo splendid, in addition to the 1,500 acres of citrus fruits already 
ema ear the town of Hamilton we found everything in first-class 
: and 5,000 acres of the best land ying In one body in all California. 
An ceumnambe amount of development work is going on at the present time 
and the most modern machinery isin use. We found in one of their nursery 
houses over 2,000,000 of fine trees, mostly grape fruit, orange and lemon. 
Hundreds of acres of deciduous and citrus fruits have been laid out in 10- 
acre tracts, with beautiful broad avenues reaching all portions with an am- 

le water tem which will insure a peperel supply. The alfalfa already 
ted, which consists of several hun acres, is growing well and will 
produce a fine crop.—V. 97, p. 527. 
Shell Transport & Trading Co., Ltd., London.— 
See California Oilfields above. 
South Delaware Gas Co., Seaford, Dela.—Sale Sept. 9. 
The property and franchises of this company at Seaford, Dela., su 
plying gas to Seaford, Laurel, Bridgeville and adjoining territory, will 
ered at auction in Seaford on ~~ 9 
les M. Ourtis of Delaware July 19. Receivers, Henry M. Tracy, 


o , pursuant to a decree of Chancellor 
harles 
740 Land Title Bldg., Phila., and Edward J. Winder, Seaford. 


Southern California Edison Co.—Bonds, Earnings, &c. 
—N. W. Harris & Co., Boston, are offering at 93 and int., 
yielding about 544%, a small block of General M. gold 5s, 
dated 1909 and due Nov. 1 1939, but callable at 105 (V. 89, 
p. 1599, 1673). 


Capitalization as of July 31 1913. 


Pref. stock 5% cum., authorized and outstanding_____________ $4,000 ,000 
Com. stk. (receiving 5% divs. per an.), auth., $26,000,000; out_ 8,400,000 
Debenture 5s, convertible into common stock (V. 92, p.1705)__ 332,000 
General mortgage 5s authorized, $30,000,000; outstanding__-__11,202,000 
Prior liens (closed mortgages) 3,851,000 


The Cal. RR. Commission has recently authorized the company (a) to 
sell or pledge as collateral a further $2,500,000 bonds, (b) to issue $3,000,000 
additional stock, the proceeds of the stock to be used to redeem outstanding 
debentures, $332,000; to discharge floating debt, $1,105,000. and for addi- 
tions and betterments. Of the stock, it was proposed to offer $1,000,000 
to shareholders and to sell $2,000,000 to a syndicate. 


July -7 mos. end. July 31- Year end’g 

Results— 1913. 1912. 1913. 1912. June 30°13. 
Total oper. revenue. $409,129 $363,029 $2,693,074 $2,437,582*8%4 538.893 
Net oper. revenue. _$212,919 $170,649 $1,344,247 $1,146,977 $2,155,414 
Net non-oper. rev.- 5,058 15,605 19,267 40,815 See * 


Total net income.$217,977 $186,254 $1,363,514 $1,187,792 $2,155,414 
Deduct—Interest _.. 71,700 57,065 481,404 416,754 3, 
Depreciation _ . - - - 56,000 65,000 380,000 370,000 650,000 
$502,110 $401,038 


$91,277 $64,189 $732,214 


*T otal Oper revenue in year 1912-13, it is understood, includes ‘‘other 
income.’’—V. 97, p. 55. 


south Penn Oil Co.—Dividend on Increased Stock.— 

A dividend of 3% has been declared on the $12,500,000 stock (as increased 
from $2,500,000 by the payment of a 400% stock dividend). payable Sept. 
30 to holders of record Sept. 10. Payments of 10% quarterly were made 
on the former amount of $2,500,000 from June 1912 to June 1913, both 


inclusive.—V. 96, p. 1428 


as re 


Swinehart Tire & Rubber Co., Akron, O.—Stock.— 
The shareholders will vote Sept. 24 on increasing the capital stock from 
$800,000 to $1,000,000, probably, it is thought, by the creation of $200,000 
pref.stock. In Sept. 1912 the shareholders were offered $150,000 new com- 
mon at par, $100 a share. 
Borton & Borton, Cleveland, report: ‘‘A reorganization Sept. 1 1909; 
cemmnalty incasp. in 1904 in Ohio. Plant at Akron; site about 4 acres. 
Large three-story addition just comnleted, also a new power plant. 
Capital stock auth. and issued, $800,000. Bonded debt (assumed), $10,- 
, due Oct. 30 1913. For five or six years prior to August 1912 dividends 











were 8% annually; since then 6% p. a. (14% Q.-F. 10). Sales for years 
ending Aug. 31: 1909-10, $605,000: 1910-11. $1,109,000; 1911-12, $1,571,- 
000. Directors: Thomas F. Walsh, Pres.;: Dr. E Mather, V.-Pres.; 


C. O. Baughman, Sec.; R. A. May, Treas.: W. McE. Weldon, T. E. Bor- 


Transfer agents and regis- 


ton, Oliver Toomey, A. Polsky, A. C. Hoff. 
trars, Central Savings & Trust Co., Akron. 
Texas Public Service Co.—Bonds Sold.— 


was incorporated in Texas on July 1 last yg paid-up 


cum. 
have been authorized $500,000 


This compan 


capival s of $500,000, in $100 shares, of which $125.000 is 
pref. stock and balance common. There 


| 


6% 20-year bonds, of which $375, will ime, 
| Siveer © — $375,000 be issued within a short time 














d, we understand, to the Spitzer, Rorick Co. of Toledo, O. 
This Weer owns light and ice plants at Bay City, Mt. Pleasant, Ver- 
non and Gilmer, Tex. he net earnin it is said, will show more than 
twice the amount needed for interest and 4 sinking fund charges. The Albert 
Emanuel Co. of Dayton, O., which is engaged in the operation, construc- 
tion and development of public utilities, is largely interested and is sup- 
osed to own control. e first board of directors included H. A. Van 
ye mgt Neilson, C. H. Wilson, R. C. Patterson and W. A. Parish, 
iu . 


. Twin Falls North Side Land & Water Co.—Status.— 
I. B. Perrine of Twin Falls, Idaho, who was in Pittsburgh 
recently, is quoted as follows regarding this and other 


irrigation enterprises of the American Water Works & 
Guarantee Co. (see above): 


The supply of water for irrigation has been , and farmers are antici- 
pating an exceptionally propserous season. ew people are coming into 
the erent tracts from time to time, and the settlement of land wi 
the irrigated area is progressing as rapidly as can reasonably be expected. 
On a section of the Falls N. 8. Land & W. Co. property the total 
amount of land sold is about 20,000 acres, of which 13, 
into crops this year (an increase of 3,709 acres over 1912), thus indica 
that the district is being rapidly settled. 

eg ay f in view of the oo that has prevailed in certain sections 
along the Pacific Coast and in Nebraska, Kansas and Oklahoma this sum- 


mer, tion  . anticipate an in amount of interest in 
irrigated land.—V. 96, p. 1777. 


Union Carbide Co.—Purchase, &c.— 


See Michigan Northern Power Co. above and Michigan Lake Superior 
Power Co. in V. 96, p. 1159.—V. 97, p. 55. 


United States Glass Co.—New Director.— 


James F. Challinor, Manager of Factory K, and a member of the new 
cog ie has been elected a director to succeed Joseph A. 
nox.—V. 97, p. : 


United States Worsted Co.—Plan.—Turner, Tucker & 
Co., Boston and N. Y., have issued a circular addressed to 
the 2d pref. shareholders urging support of the plan in V. 97, 


p. 379 and replying seriatim to criticisms recently made 
(V.97, p. 449), in brief: 


On Aug. 5 we suggested a my for the readjustment of the capitalization 
which has been assented to by the large interests and a large number of 
stockholders. Nevertheless our circular evidently has been misunderstood 
by a number of the stockholders. The plan is the only one to which we 
have been able to get the large interests to agree. Sev lans have been 
suggested which are much more favorable to the 2d pref. shareholders, 
and which would have our hearty support if the large interests would assent, 
but it would be useless to undertake any readjustment without this 

In case our plan is not accepted, so f. 


; ar as we can foresee there are only 
these alternatives (1) a final distribuvion of securities under the original plan 
or (2) a receivership. 


Should a distribution of securities under the o 
ae be made, we would regard the shares you would receive as of but little, 
f any, value for a long time to come. The bankers have advanced $1,- 
000,000 in cash, and it ts our belief that until this obligation is satisfied, the 
company will pay no dividends upon its 2d pref. and common shares. In 
case of receiv p, it is our opinion that the present 2d pref. and common 
shares might be entirely eliminated. 

In answer to a circular signed by Thomas C. Perkins and H. A. Mc- 
Elwain, we desire to say: (1) That, while no new additional cash is provided 
for the company, the company in reality gains $1,000,000 through the can- 
cellation and funding of the $1,000,000 notes. The net quick assets to-day 
are, we understand, approximately $1,500,000, while under our plan the 
net img ry ey yy ter all debts will be approximatel $2.500,000. 
(2) The $5, ,000 Ist pref. stock prey an exchange of $1,500,000 old 
Lawrence Dye Works stock and $3,500,000 for cash, the proceeds of 
which went into the new Massachusetts company. It is contended by 
the bankers that the bulk of the shortage was found in the assets of 
U. 8. Worsted Co. of Maine. If this is so, it would be unfair to make the 
first pref. stand any portion of this. (3) Inasmuch as the olders 
have the first right to take the $1,300,000 6% sinking fund certificates, 
there can be no criticism in the bankers taking them at the same price they 
are first offered to the stockholders. (4)Under our plan, not only is the 
2d pref. scaled 50%, but the common stock is scaled nearly 90%, and, as 
the bankers hold the bulk of common and some of 2d pref., they are, in 
our opinion, fully as great sufferers as the 2d pref. holders. (5) The equity 
of the bankers, if we understand the matter correctly, is decreased, nct 
increased, by the plan. (6) The old common stockholders would not par- 
ticipate equally with the 2d pref. shareholders in the common stock 
of the new company. There was issued at time of consolidation $7,000,000 
in common stock for $700,000. This $7,000,000 in common stock is scaled 
to the original $700,000. (7) The proposed capitalization is, we believe, 
more nearly in accordance with the assets than is the present capitalization. 
(8) We are working independently for the interests of all of the stockholders 
in ee maa so that a speedy readjustment may take place.—V. 97, Dp. 
449, 379. 


Utah Co. (Coal).—Bonds of Controlled Co. Called.— 

All of the outstanding 6% 2d M. convertible gold bonds, dated Sept. 1 
1909 of the Castle Valley Coal Co., for payment at par and int. on Oct. 1 
at Federal Trust Co., Boston.—V. 95, p. 1126. 


Walpole Tire & Rubber Co.—Co-Recewver.— 

Judge Dodge in the U. 8. District Court at Boston has appointed Judge 
Robert O. Harris of East Bridgewater co-receiver with Robert C. Fisher 
of New York.—V. 97, p. 370, 181. 


Western Union Telegraph Co.—Decision.— 

A jury before Judge Evans in the Federal Court at Louisville, Ky., on 
April 2 fixed $500,000 as the amount the company shall pay to the Louis- 
ville & Nashville RR. as the damages in the posaedinas brought to condemn 
a right of way along the 1,400 miles of the railroad company’s track in 
Kentucky now occupied by the Telegraph Co. The contract between the 
two companies expired in 1912, and, being unable to agree, the Telegraph 
Co. brought the proceedings under an Act of the Legislature passed in 1898 
authorizing the same. The railroad company placed a valuation of over 
$4,000,000 on the right of way, while the telegraph company claimed the 
damages should not be over $3,500. Both parties were given until July 1 
to tender a bill of exceptions.—V. 96, p. 867, 207. 


sold 











—C. E. Denison & Co., Boston and Cleveland, are offer- 
ing by advertisement on another page $100,000 City of 
Nashville, Tenn., 5% Electric Light and Reservoir bonds 
at a price to yield 4.80%. They will be glad to furnish 
on request circular giving detailed information. 


—The Realty Guaranty & Trust Co. of Youngstown has 
sent us a complimentary copy of a book entitled‘*Youngs- 
town, the City of Progress,’’ recently published by the Cham- 
ber of Commerce of that city. Many interesting facts and 
valuable data are contained in the book’s 96 pages. 


—Poe & Davies of Baltimore are offering $91,000 City of 

Baltimore Conduit Loan and $25,000 Dock Impt. Loan, 
due 1962 and 1961, respectively. The bonds bear interest 
at 4% and are selling at 93. See advertisement on another 
page. 
—Merrill, Oldham & Co., Boston, are offering at 92% and 
int. a block of the present issue of $2,092,000 Consolidated 
& Refunding Collateral Trust 5% gold bonds of the Danville 
Champaign & Decatur Ry. & Lt. Co., fully described in 
V. 96, p. 1422. 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, Aug. 29 1913. 

Trade comment is rather more hesitant, but, generally 
speaking, business is still expanding. In the sections where 
crop damage has been severe, conservatism is the key-note, 
but in the East textiles and other merchandise are moving 
better. Rains have checked crop deterioration in some sec- 
tions but not in the Southwest, where cotton and corn are 
suffering. Increased activity in steel and copper are grati- 
fying straws. The political situation seems to have less in- 
fluence on business, though the Mexican muddle still makes 
for caution. Stocks have been firmer and money somewhat 
easier. Bank clearings show gains in most sections, while 
railroad earnings expand, with little profit, however, to the 
roads, owing to the increase tn expenses. Collections are slow. 

LARD is easier, reflecting the Western markets. Buyers 
are taking hold in a hand-to-mouth way, expecting further 
recession. Prime Western is quoted at $11 45, refined to 
Continent $12, South American $1265, Brazil in kegs 
$13 65. Lard futures are also lower. Freer offerings at 
primary points are making their influence felt. Packers are 
more inclined to shade prices. Corn has displayed a reac- 
tionary tendency, which encourages feeding hogs. But this 
may check the disposition to rush the stock to market, 
lately in evidence. ‘To-day prices were stronger. 


DAILY CLOSING = OF LARD FUTURES IN CHICAGO. 





; on. Tues. Wed. Thurs. Fri. 
September delivery cts.11.20 11.12% 11.10 11.05 11.20 11.25 
October delivery .-_---.- 11.27% 11.20 11.17% 11.12% 11.30 11.35 
January delivery... _-.- 10.82% 10.80 10.80 10.80 10.87% 10.92% 


PORK stronger; mess $23 25@$23 75; clear $20 50@ 
$22 50, family $24 50@$26 50. Beef steady; mess $18@ 
$19, packet $19 @$20, family $20 @$22, extra India mess $28 
@$30. Cut meats steady; pickled hams, 10 to 20 Ibs., 
15%%c.@16c.; bellies, clear, f.o.b. New York, 6 to 12 lbs., 


15@17%e. Butter, creamery extras, 29144@29%4c. Cheese, 
State whole milk, fresh colored specials, 1544@15%e. 


Eggs, fresh-gathered extras, 28@30c. 

OILS .—Linseed firm; City,raw, American seed, 53@54c.; 
boiled, 54@55c.; Caleutta, 70e. Cottonseed firm; winter 
9.25@10e., summer white 8.50e.Cocoanut steady; Cochin 14@ 
15e, Ceylon 114% @11%ec. Chinawood active at 74@7 %e. 
Corn steady at 6.65@6.70ce. Cod higher at 40@42c. 

COFFEE .—Coffee was firmer, reflecting the flurry in 
options. But the roasters did not abandon their waiting 
policy. They are purchasing for needs and paying a prem- 
ium for desirable Santos. Arrivals in new crop should soon 
tend to readjust the situation. Spot Rio No. 7 is quoted 
at 9léec.; fair to good Cucuta at 11%@12e. Futures ad- 
vanced sharply on a frost scare, then broke when actual dam- 
age failed to materialize. Primary receipts continued heavy 
and stocks accumulated in Brazil. Shipments to the United 
States and Europe are light because of the refusal of Santos 
to give way - _ To-day the market reacted further on liqui- 

osi 





dation. Closing quotations were as follows: 

BEE cncka wns @ .__|December ___8.99@9.00| April -...--- 9.33 @9.35 
September __8.70@8.72| January ___._9.08@9.10| May .___ _-- 9.39@9.40 
October ____- 8.79@8.80| February __.9.18@9.20! June .____-_- 9.43@9.45 
November __8.89@8.90|March---_-_-_- 9.27 @9.28 | July... .-- 9.48@9.49 


SUGAR.—Raws were firm, touching new high levels. 
Refiners stimulated the market to bring in new contracts for 
their product. Cuban sellers control the situation, as much 
of the primary stock is contracted for. Centrifugal, 96-de- 
grees test, 3.76c.; muscovado, 89-degrees test, 3.26c.; mo- 
lasses, 89-degrees test, 3.01e. Refined was quiet and higher 
at 4.80c. for granulated. The country did not respond to 
the advance. Beet sugars offered for shipment at 4.60c. 

PETROLEUM steady; barrels 8.70@9.70c.; bulk 5@6c.; 
cases 11@12c. Pennsylvania crude $2@$2 50; Kansas and 
Oklahoma $1 03; Corsicana, Tex., 80c.@$1 05; North Lima, 
$1 89; South Lima, $1 34; Indiana, $1 34; Illinois, $1 30. 
Naphtha steady, 73 to 76 degrees, in 100-gallon drums, 25c.; 
drums $8 50 extra. Gasoline, 89 degrees test, 29\4c.; 74 to 
76 degrees test, 2514¢.; 68 to 70 degrees, 2214c., and stove, 
2fc. Spirits of turpentine 41144@42c. Common to good 
strained rosin $4 20. 

TOBACCO.—The feature of the market is the active 
buying of new-crop leaf in the New England fields. Where 
at first only the manufacturers took hold, packers are now 
competing for the desirable crop in Connecticut and Massa- 
chusetts, with resultant high prices. This is due to the 
scarcity of binder tobacco, which commands full prices. 
Western buyers picked up some Connecticut broad leaf, 
but otherwise the local trade is slow. Sumatra is dull 
as usual at this time of the year. Considerable Cuban was 
taken in Havana by American manufacturers at full prices. 

COPPER continues firm. There is a.steady demand from 
local and export buyers, but stocks show a decreasing ten- 
dency. Production, however, is increasing, and once, the 
effect of the strikes is eliminated, will make itself felt. 
Strength is noted abroad, where supplies are moderate. 
Lake is higher at 16 to 16c.; electrolytic at 15%e. Tin 
is former and more active. Foreign cables are stimulating. 
The demand is better at 43.60c. Spelter rules firmer but 
quiet at 5.90c. Lead is steady at 4.80c. There is no fea- 
ture to London. Pig iron is well maintained at $14 75@ 
$15 for No. 2 Eastern, with No. 2 Southern at $10 75@$11. 
Finished products are moving well. 





COTTON. 
Friday Night, Aug. 29, 1913. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
141,281 bales, against 66,011 bales last week and 24,995 
bales the previous week, making the total receipts since 
Sept. 1 1912 9,766,480 bales, against 11,701,862 bales for the 


same period of 1911-12, showing a decrease since Sept. 1 1912 
of 1,935,382 bales. 



































Sat. Mon. | Tues. Wed. Thurs. Fri. | Total. 

Galveston _____- 17,209; 13,385 27,152) 19,887| 9,402! 20,367,107,402 
Texas City. .-.- nani 444 sien se idniess SE extt et incate 770 
Port Arthur--_-- ana odes Suda édhe bac adeudcit aaa 
Aran. Pass, &c..| 4,649 oéen oases gas -.-.| 10,092; 14,741 
New ne aie 294 21 86 388 552 403; 1,744 
IRENE 27 34 22 448 76 436; 1,043 
Pensacola ...--- bdad at a oie ened dace adodt bnnaddl abu 
Jacksonville, &c- nan abeow ans — ee eee eee 
Savannah ____-- 1,211} 1,355; 2,482) 1,245) 3,485) 3,913) 13,691 
Brunswick _. ~~ andi nena: cme — atten 2o<diel «tadien 
Charleston ___-- 63 5 10 25 13 50 166 
Georgetown _..- énitta aea6e noné hide digit tinbiwen &idae 
ilmi 1 ae mines er meds aE GA: 200 
Norfolk ___...-- 219 143 135 11 16 579 
Newp’t News, &c er —_— — aqwe quanh--asqhhh qeades 
New York....-- sient ine ooank ahinenes ened. cbtsandk week 
pO aaa re 46 Radics 50 Pere oanwt seal 96 
Baltimore ___ ~~ prams ius wikia oe .~ niece 182 18 
Philadelphia - -- ae ibe ice piling nine 667 66 
Totals this week_' 23,918! 15,387! 29,857: 22,128’ 13,865 36,126'141,281 








The following shows the week’s total receipts, the total 
since Sept. 1 1913, and the stocks to-night, compared with 
last year: 
































1912-13. 1911-12. Stock. 
b an oh This |Si Se This \Si Sep 
ugust . 18 nce Sep 1s wince 
Week. | 11912. | Week. | 11911. 1913. 1912. 

Galveston __. __- 107 ,402/3,994 956) 114,938'3,715,050 97,205; 107,142 
Texas City... _.- 770| 667,645) __.--- 586 468 reer 
Port Arthur.....| -...-. SS) scaue« , FS erent Caen 
Aran. Pass, &c_.| 14,741} 146,679) ..-_-- 79,681 RR li, 
New Orleans._..| 1,744)1,436,944| 1,543.1,661,916 17,321 23,125 
A... cnet mudasiln Midnite omen Dit egadeel  eaiiaen 
DEED nudesidde 1,043) 228,069 63) 383. 2,782 2,095 
SE rere 124,899) __. _-- NS Ea ene e Se ee 
Jacksonville, &c_| ._--- 15,865 4 50,42 ee ee 
Savannah_______ 13,69111,300.767| 1,646'2,385,523 23,704 20,045 
ie ae PR a&conwe 404.36 le i 
Charleston _.-__ ~~ 166) *310,247 266; 416, 3,033 3,225 
Georgetown._...| ..---- eee - iar < geen 
Wilmington -__-- 200 DT wcodwe 548 ,06 4,744 78 
I ce, et 579| 559,097 176| 751,787 5,568 9,736 
N-port News ,&c_} -.---- oe, =e a agceedul “gina 
eee? Weta soit ccdwe DE a cauan 6,961 24,.995| 115,038 
ti AR ag 46 ,222 74 63,112 4,207 2,369 
Baltimore_.-_-..-.- 182 fs. eee 123 ,629 1,98 1,000 
Phliadelphia __-- 66 : ncrwiion 3,037 675 1,966 

nie 141,281'9.766.480 118,710/11701 862! 205,634! 285,819 





*1,892 bales added as correction of receipts since Sept. 1. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1913. 1912. 1911. 1910. 1909. 1908. 
Galveston.._| 107,402) 114,938) 96,364) 72,448) 35,676) 51,289 
TexasCity,&c. 8 gies aie wen ee eee , - Peeper" 
New Orleans. 1,744 1,543} 17,939 6,528 3,110 4,799 
Mobile____-_- 1,043 549 19 831 1,560 
Savannah____| 13,691 1,646 23,836 4,932! 35,270) 18,723 
DS «yee ca LAB lode 
Charleston ,&c 166 266 1,320 81 1,790 321 
Wilmington _. Oe 1,248 344 1,781 53 
Norfolk ____- 579 176 664 1 729 32 
BE a rR 147) 285 
All others____ 945 78, 267 1,601 338 141 
Total this wk.| 141,281) 118,710} 178,487| 86,130, 81,420) 77,202 
Since Sept. 1_'9,766,480' 11701862' _____- apatiasioet once Sige 2 











The exports for the week ending this evening reach a total 
of 59,622 bales, of which 21,357 were to Great Britain, 
6,945 to France and 31,320 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912. 





Week ending August 29 1913. | From Sept. 1 1912 to Aug. 29 1913. 



































Exported to— Exported to— 
Exports 
rom— Great Conti- | Great Contt- 
Britain .\France | nent. | Total. Britain. | France. nent. Total. 
j a 
Gaveston... 9,498) 6,809] 20,072) 36,379 1,331,374) 397,452 1,475,3603 204,186 
Texas City. ka tte wéue 730 30 406,3 146,753 
Port Arthur, __.. ae waee) 31,48 27 ,949 
Ar. Pass, &c awe etal wai atiil ae 12,921 16,048 
NewOrleans 1,374 136 515) 2,025 743,789) 151,934 
Dcécew dieah “sasha <eneek’ deunlt Ga ee 
Pensacola .. ETS Fa et _.--. 24,345) 34,791 
Savannah -. jiieta ----| 1,720, 1,720 134,786; 63,269) - 
Brunswick - jefe nn Ba staal cccel BERD otadee 
EE ee See Sieet --| 73 ,367 5, 
Wilmington MS ca EI en 
Norfolk... See’ eae 217 333 16,73 
Newp.News’' ._.._. ae. ob tea. Ie a: ° atime 
New York.|; 9,370; -....| 3,649 13,019 354,331) 54,620 
Boston . . - Nea Ped AS i. ine ocael BEE) «cotted 
Baltimore__ 999; ....| 4,367; 5,366, 9,675 3,877 
Philadel’a Spt: Po 50 a) eee ad 
Portl’d, Me ee ae ayia. oak ite ad RRO RZE 
San Fran_. ae mye Pe re a ee ee 
Pt.Towns’d .... SE RN ERASE GRC Be speEe 
Portl’d, Ore in Pe ME open AIM RR CRS APN EN NAR 
Total__-.| 21,357 6,945, 31,320 59,622 3,619,964 987,428 4,013,657/8,621,049 














Totl ‘11-12 26,318! 34,2611 18,889 79,468 4,282,130.1,196,593 5,048,652 10527375 


ee —————— 


Note.—N. Y. exports since Sept. 1 include 25,247 bales Peru, &c., to Liverpool,&c. 
_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for-— 

Great Ger- Other , Coast- Leaving 

Aug. 29 at— |Britain.| France.| many. foreign.) wise. | Total. 
New Orleans... re ee 266 317 50 816 16,505 
Galveston .._-| 14,119) 25,900) 24,226 9,325 321) 73,891 3,314 
Savannah __.. eneibe APD alates iar ae ee alee eniban ,704 
Charleston _.. gine ah LS 2 3 BR a dae ait ,033 
Mobile... ...- ths hy ee lis lili oa eee 2,782 
orfo - = = @ © @ oe @ @ @ @ eo oe eae e & eee oe 3,000 3,000 ,568 
New York__.. 500 200 500 =1,000 dunel:. ee 22,795 
Other ports...| 7,000 ee he © eee _..--| 11,000 ,026 
Total 1913.-| 21,802) 26,100) 28,992 10,642) 3,371) 90,907| 114,727 
Total 1911__' 8,484' 3,081 8,014 1,686' 1,908 23,173' 173,725 





Speculation in cotton for future delivery has been more 
active and prices have advanced. Stimulating and strength- 
ening factors have been unfavorable weather conditions in the 
Southwest and bullish reports from that section in regard to 
the condition of the crop. Scattered showers have fallen 
during the week in parts of Texas and Oklahoma, but the 
precipitation has been too light, it is stated, to be of much 
benefit to the plant. According to many dispatches and 
letters received from the Southwest, there has been serious 
deterioration in the condition of the crop, and there is a tend- 
ency among some to reduce estimates of the yield in that sec- 
tion of the belt. Reports issued from various sources have 
shown a marked decline in the condition of the crop, and it 1s 
expected by not a few that the Government report which is 
to be issued next Tuesday will show a material loss in the 
condition of the crop since the last report was issued. There 
has been active buying at times based on the bullish crop 
reports. Wall Street, the South, local traders and commis- 
sion houses have purchased freely and there has been brisk 
covering of shorts at times. Liverpool has also been a buyer. 
The stock here continues to diminish and is now much smaller 
than a year ago. There is still believed by some to be 
a considerable short interest outstanding among Wall 
Street and local traders. There has been an increase in 
outside public speculation recently. At times, how- 
to realizing 

for account of local traders, Wall Street and _ the 
South. The crop movement continues to expand and some 
_ think the pressure from this source will soon become an import- 
ant factor in the situation. Hedge selling is on the increase. 
From east of the Mississippi the crop accounts are in the 


main of a favorable character. The weather over that sec- 
tion has been satisfactory as a rule during the week, and the 
belief of many is that the yield in that section is likely to be 
heavy. The demand for the actual cotton has been rather 
slow. ‘Trade reports from abroad have been rather adverse. 
The short interest has been largely reduced, while there has 


ever, recessions have occurred, owing 


been a considerable increase in the long account. 


To-day a 


reaction occurred. The Exchange will be closed from to- 
night till next Tuesday, and many were disposed to take 
profits, fearing rain over the holidays. Wall Street and local 
traders sold freely. Liverpool, moreover, was disappointing. 
The decline was checked by a covering of shorts. 
cotton closed at 12.50c. for middling uplands, showing an 


advance for the week of 35 points. 


Spot 


The rates on and off middling, as established Nov. 20 1912* 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


EE Sy c_.1.50 on| Middling.____-_- c. Basis'Good mid. tinged_c. Even 
Strict mid. fair___.1.30 on/Strict low middling_0.35 off Strict mid. tinged_0.15 off 
Middling fair_____- 1.10 on|Low middling_-_-_-_- 0.80 of1 Middling tinged___0.30 off 


Strict good middlingO0.68 on|Strict good ord____1.40 off Strict low mid.ting_0.85 off 
Good middling..._.0.46 on|Good ordinary -_-_.2.15 off Low mid. tinged___2.00 off 
Strict middling. __.0.24 on|Strict g’d mid. ting_0.35 on Middling stained__0.90 off 





*Reaffirmed Feb. 5 1913. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Aug. 23 to Aug. 29— Sat. Mon. Tues. Wed. ur 


‘. Thurs. 
Middling uplands........---- 12.30 12.45 12.45 12.55 12.70 


Fir. 
12.50 


NEW YORK QUOTATION FOR 32 YEARS. 
The quotations for middling upland at New York on 
August 29 for each of the past 32 years have been as follows: 


1913.c..... 12.50|1905_c__--- 11.25/1897-c...-- 8.06 |1889_c_.__.- 11.50 
| ar 11.25) 1904......-. 11.40) 1896.------ 7.88) 1888._...._- 10.88 
BEE Eéuwcncae 12.40/1903.------ 12.75) 1895..----.- sk 0) 6 9.81 
) See 19.75) 1902__..-.-- A Eosmaces 6.88 | 1886. _..._- 9.25 
_, SES 12.90)1901.-...-.. 8.62/1893.------ 7.62 | 1885. .-..-- 10.31 
. ae 9.50} 1900. _----- 62) 1892.....-.- 6. .) ° = _pee 10.88 
dns~opeu 13.65|1899....-.- WL EE hesecsoe 8.25/1883_.....- 10.12 

sdcudde 1898...-.-. 5.75|1890.-.-.--11.06|1882__._...12.94 











MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 


on same days. 























Futures SALES, 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total. 
Saturday... _|Steady, 15 pts. adv_|Very steady--- 80 samme 80 
Monday---.-.|Culet, 15 pts. adv._|Very steady--- neni 200 200 
BES «sta cackuccacces Steady ......-.- néwe eau wie 
W ednesday -|Quiet, 10 pts: adv_.| Firm... .... aml tinbil ae cit 
Thursday .. Sui: 15 pts. adv.-_|Firm_...-..-- 157 100 257 
Friday .-.~- uiet, 20 pts. dec __|Steady ... ___- ..--| 2,600} © 2,600 
5 I SR, ee ge MRE itilliaaaemalye 2371 2,900) 3,13. 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday,| Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday, 
Aug. 23.|Aug. 25.|Aug. 26.|Aug. 27.|Aug. 28.|Aug. 29.| Week. 
eo 11.83-.98 
nge ....|11.83-.98)12.05-.20/12.17- 45/12.20-.39/ 12.14-.48/12.20-.24/11.83-.48 
a 11.94-.95 12.20 ..22/12.18-.22/12.39-.40|12.33 —|— — —|— — — 
Range ----|11.77 —}11.86-.99/11.97-.20/12.15 —-112.20-.35]12.17-.27/11.77-.35 
Ps papeartaa 11.77-.79}12.01-.03/12.02-.04/12.23-.25)12.30-.32|12.17-.18|— — — 
Range ....|11.55-.74/11.77-.95|11.90-.16/11.99- .20)12.22-.42/12.23-.34/11.55-.42 


yok osins---- 11.70-.71}11.92-.94|11.96-.97|12.19-.20]12.38-.39|12.27-.28|— — — 
?— 


Range ....|— — —|11.78-.85/11.91 —/11.94-.99]12,18-.20|— — —/11.78-.30 
Closing... .|11.62-.64/11.85-.87|11.89-.90|12.07-.09|12.30-.32/12.18-.20|\— — — 
C.- 

Range __._|11.52-.65!/11.78-.88/11.85-.11/11.93-.10|12.15-.36|12.15-.28|11.52-.36 


, Closing - . . .|11.64-.65}11.87-.88/ 11.92-.93/12.09-.10/12.33-.35}12.20-.21 
an.— ; 
Range _.__}11.43-.55)11.69-.80|11.75-.02/11.84-.01/|12.06-.24/12.05-.19/11.43-.24 
P —o<< 11.54-.55/)11.79-.80)11.82-.83)}12.00-.01/12.23-.24/12.99-.190,—_ — — 
eb .— 
Range ....|11.42-.45|— — —/12.00 —j11.90 —/12.13 —-|— — —/11.42-.13 
— 11.56-.58/11.81-.83/11.84-.86)|11.02-.04/12.25-.27/)12.10-.12;— — — 
arch— 
Range ....|11.52-.63,11.78-.90/11.85-.10/|11.92-.10)12.15-.33/12.15-.26/11.52-.33 
Closing... . | 11.62-.63)11.89-.90;|11.92-.94/12.08-.10) 12.32-.33)12.18-.19,—- — — 


Range ....|— — —|— — —/12.02-.03;— — —(/12.29-.29)12.28 —/12.02-.39 
—e — Se er eC —12.38-.39)12.23-.24)—- — — 
iui Qy— 

Range ..../11.54-.66/11.81-.94/11.90-.15/12.01-.19|12.21-.37/12.20-.32/11.54-.37 


Closing... .}11 65-.66/11.93-.94/11.96-.97/12.16-.19)12.38-.39|12.23-.24;—- — — 
June— 


Range ....\- —- | - - - — 
Closing....|—- — | —- 
July— 
Range ..../— — —(/11.89 —|— — —|-— — — —/12.28-.31)11.89-.31 


Closing....!'— — —[—- —— — | aie aun dil 























THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 














August 29— 1913. 1912. 1911. 1910. 
Stock at Liverpool_...... bales. 573,000 600,000 443,000 : 
ge a EE 5,000 11,000 12,000 4 
Stock at Manchester_......_.-- 26 ,000 73,000 27 ,000 21,000 

Total Great Britain stock_-__-- 604,000 684,000 482,000 357,000 
Stock at Hamburg... ..........- 17,000 10,000 14,000 12,000 
Stock e6 Bremem.... <<<c<cccee 105,000 213,000 28 ,000 60,000 
ee en  eoees 82,000 d 56 ,000 72,000 
Stock at Marseilles. ........ .-. 3,000 F 2,000 2,000 
Stock at Barcelona..........-- 15,000 16,000 17 ,000 11,000 
Ce me ,000 14,000 16 ,000 19,000 
 ¢  e 17,000 10,000 7,000 7,000 

Total Continental stock... - 248,000 365,000 140,000 # 183,000 

Total European stocks... .-- 852,000 1,049,000 622,000 540,000 
India cotton afloat for Europe... 89,000 67 ,000 3 


; 54 ,000 
Amer. cotton afloat for Europe.. 92,850 113,059 170,656 #£=118,368 
dg gy eaten sag pd Europe. 32,000 31,000 21,000 
Stock in Alexandria, Egypt..... 65,000 oa 'ane 





Stock in Bombay, India... .--- 94,000 454, 426,000 426,000 
Stock in U. 8. ports........... 205,634 284,819 196,898 226,049 
Stock in U. 8S. interior towns... 109,328 93,881 102,226 52,041 
U. 8S. exports to-day_........-.- 10,497 826 52,947 50 

Total visible supply__.....--- 2,050,309 2,126,585 1,662,727 1,470,508 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock. ..._....-- bales. 376,000 472,000 259,000 244,000 
Manchester stock. ...........-.- 15,000 56 ,000 16,000 16,000 
Continental stock. ............. 203,000 336,000 94,000 £138,000 
American afloat for Europe_---- 92,850 113,059 170,656 118,368 
2. ae En... cn onodcamecce 205,634 285,819 196,898 226,049 
U. 8S. interior stocks.........-.- 109,328 93,881 102,226 52,041 
U.S. exports to-day .......-.-.- 10,497 826 52,947 
RG DERRTIOR.. «no ceuncecee 1,012,309 1,357,585 891,727 794,508 
East Indian, Brazil, &c.— 
FS a ER Ee 197,000 128,000 £184,000 87 ,000 
a 5,000 11,000 12,000 5,000 
Manchester stock..............- 11,000 17 ,000 11,000 5,000 
Continental stock. ..........-..- 45,000 29 ,000 46,000 45,000 
India afloat for Europe______-_-- 89 ,000 67 ,000 33 ,000 54,000 
Egypt, Brazil, &c., afloat_____-- 32,000 31,000 21,000 17 ,000 
Stock in Alexandria, Egypt—___- 65,000 32,000 42,000 37 ,000 
Stock in Bombay, India_____-__- 594,000 454,000 422,000 426,000 
Total East India, &c_----.---- 1,038,000 769,000 771,000 676,000 
ee I ba ocho enseowd 1,012,309 1,357,585 891,727 794,508 
Total visible supply di cts Sinaia aieacieces 2,050,309 2,126,585 1,662,727 1,470,508 
Middling Upland, Liverpool ---- 7 .00d. 6.40d. 6.95d. 7.97d. 
py | Upland, New York ____ 12.50c. 11.25c. 11.75c. 15.50c, 
Egypt, Good Brown, Liverpool_.. 10.25d. 10 5-16d. 10 5-16d. 14d, 
Peruvian, Rough Good, Liverpool 8.60d. 10d. 10.40d. 10.75d 
Broach, Fine, Liverpool_.-_.--- 64d. 63-16d. 6%%d. 7kd. 
Tinnevelly, Good, Liverpool_... 6 5-16d. 6d. 6%d. 7 1-164 


Continental imports for past week have been 48,000 bales. 

The above figures for 1913 show a decrease from last week 
of 16,524 bales, a loss of 76,276 bales from 1912, an excess 
of 387,582 bales over 1911 and a gain of 579,801 bales over 
1910. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
of middling cotton at Southern and other principal cotton 
markets for each day of the week. 





; Closing Quotations for Middling Cotton on— 
Week ending SEEN 


August 29. Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday. 























Galveston ----- 121-16 12! 12% 12% 12% 12 
New Orleans..-|12 1-16 123-16 123-16 123-16 |12 3-16 138-16 
Mobile- ...---- 11% 11% 11% 1134 11% \12 
Savannah -_---- 11% 11%4 11% 12 12 (12% 
Norfolk _._---- 11% 12 121% 12% 12 1123 
Baltimore ___-- 12 12 6 12% 12% 12% 12 
Philadelphia ---|12.55 12:70 12:70 12:80 (12.95  |12%5 
Augusta. -.--.-- *11% 11% 11% 12 12% ets: 
-Memphis __._- 12 12% 12% 12% 12% 12' 
St. Louis._-_-- 12 12% 12 12% 12% 12% 
Houston _.---- 121-16 12% 125-16 12% 12 is 1244 
Little Rock..../11% 11% 11%. 11% 11 1134 





+ New cotton. 
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AT THE INTERIOR TOWNS the movement—that is, | 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





















































Movement to August 29 1913. Movement to August 30 1912. 

Towns. Recet pts. Shtp- | Stocks Receipts. Ship- | Stocks 
ments. | June ments.| Aug. 

Week. | Season. | Week. 00 Week. Season. | Week. 30. 
Ala., Eufaula_.| 292) 21,698} 145| 1,007 83, 25,224) 147, 245 
Montgomery | 1,934| 160,906] 1,807; 3,820) 201) 196,513; 533, 1,558 
is tl 1,373| 121,999} 603) 1,547, 68, 145,340 79| ‘297 
Ark., Helena_.} |...| 41,643) ....| ‘102 - ...| 70,588] _...| 334 
Little Rock. 20} 181,807| 836 5,262 25, 211,717 75, 3,032 
Ga., Albany..-| 800| 25,344, 600| 900) 1,166, 34,297) 793, ‘773 
Athens _..._- _...| 107,388} 200} 527 25, 184,038} 250, 854 
Atlanta... ._- 19) 165,493} 400, 289 98 279,152} 160| 568 
Augusta -_..- 1,689} 340,994; 1,989) 5,861) 1,106 548,732) 2,695) 14,454 
Columbus...-| (125) 75,501; 850) 4,041| 300, 84,600) (225) ‘668 
Macon .....- 22} 36,851; 442) 740 9 71,092) 1,115) 959 
BE ai citsiiane $3| 62,212) 1,825) 1,759// 125) 68,417; (586 520 
La.,Shreveport; 182) 141,427) 1,735) 1,647 99 143,388 93, 1,024 
Miss.,Columb’s) ....| 27,652)  ...| 113 48| 37,648 80 47 
Greenville __- 28| 49,362 25 99 7, 44,611)... 52 
Greenwood..-|  _...| 110,137, 200) 700) -—.--!) 95,091 7; 493 
Meridian -- - 146 59,207; 353) 1,574) 21 105,583} 385) 1,936 
Natchez -_-_- mers <0 ee er 69, 20,038! 140 756 
Vicksburg.---| --.-| 29,391) --..| 745] 22| 38,499 32) 294 
Yazoo City_- 39} 22,515) 17, 1,908 1, 30,368! 109 323 
Mo., St. Louis-| 2,099] 575,275| 2,646] 6,052) 1,303, 659,805| 1,787, 4,241 
N.C., Raleigh. - 17; 11,731) 35 19, 10, 24,172 | 15 
O., Cincinnati.) 1,454) 240,003, 4,056) 21,758) 903, 288,053] 2,132) 19,877 
Okia.,Hugo*._| -...| 30,200, -.../ -...| -...| 8,489 ....| "90 
8.C., Greenw'd} -...| 21,445, -...| 406] -...| 17,173} -___| 1,014 
Tenn.,Memphis| 823 821,041 1,749) 11,104 290 970,250| 1,360 5/100 
Nashville_...| ....| 7,853 4)” 53) 2 7/284 3 2 
Tex., Brenham} 2,500} 24,828, 2,265, 1,000) 2,759, 24,794) 2,726 614 
itcrd -neiel . cose! meoel  coodl.. E ‘encel aise 
Dallas. ____-- 1,138} 134,569, 125, 2,738] 128 98,778  .--| 128 
eel eudt:) A  weeel casa: come weasel ipein 
Houston -. ._- 99,1743,486,540 98,014 33,032 109,979 3,235,551 99,329 33,613 
___aipegaegage sewel BERNE sens] sonal nocel GEMM cose] tune 





Total, 33 towns 113,9577,383,253 120,921 109,328 118,847 8,041,740 114,859. 93,881 
*Last year’s figures are for Louisville, Ky. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 



































1912—-13——— 1911-12 
August 29— Since Since 
Ship ped— Week. Sept. 1. Week. Sept. 1. 
I 2,646 573,190 1,787 658,213 
J NESS AE ae aaa ae 78 229,132 a358 a249,487 
.  € ,  ” TRESS ae re 21,822 bi as alan 8,458 
. RR EE Se 469 94 ,703 143 173,601 
i 611 133,569 252 129,767 
Via Virginia points............. 598 147,676 soscs, kane 
Via other routes, &c__....__._-- 203 385,764 inva ae 
Total gross overland________.- 4,605 1,585,856 2,540 1,862,856 
Deduct Shipments— 
Overland to N. Y., Boston,&c_.. 945 £147,556 74 196,739 
Between interior towns_______-_- 129 126,269 einen 103,351 
Inland, &c., from South________- 804 112,623 1,823 94 ,706 
Total to be deducted__.__._.- 1,878 386,448 1,897 394,796 
Leaving total net overland*_-_-_-_- 2,727 1,199,408 643 1,468,060 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement has 
been 2,727 bales, against 643 bales for the week last year, 
and that for the season to date the aggregate net overland 
exhibits a decrease from a year ago of 268,652 bales. 



































1912-13 1911-12— 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to Aug. 29___-_- 141,281 9,766,480 118.710 11,701,862 
Net overland to Aug. 29________- 2,727 1,199,408 643 1,468,060 
Soutn’n consump’n to Aug. 29... 59,000 2,972,000 56,000 2,740,000 
Total marketed ..............-- 203,008 13,937,888 175,353 15,909,922 
Interior stocks in excess._.....-- *6 ,964 12,292 3,988 a6 556 

Came into sight during week._.196,044 -_------ (8 PR areeene 
eee Oe Ge Be. Ben occccects. ebneon 13,950,180 -...-. 15,903,366 
North'n spinn’'s takings to Aug. 29 18,303 2,510,240 12,382 2,621,878 

*Decrease during week. a Less than Sept. 1. 

Movement into sight in previous years. 

Week— Bales. Since Sept. 1— Bales 
1911—Sept. 1............. OR eS ea 
BUEO-"OODS. Bane cccccecce i , T ekecee ) Saba 
SOUP "BES. Be cccccccnncce 136 ,030| 1909—Sept. 3........-..- -~-.--- 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 











oo 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports from the South this evening indicate that 
in sections east of the Mississippi River the weather has been 
favorable as a. whole during the week, needed rains having 
fallen in many localities. Our advices from Texas, however, 
are to the effect that the crop continues to deteriorate there, 
and it is claimed that general rain now would do more harm 
than good. Oklahoma, too, reports damage by drought. 
The gathering of the crop is progressing rapidly in Texas 
and is under way at many points elsewhere. 

Galveston, Tex.—Texas and Oklahoma crops continue to 
deteriorate. General rains in those States now, it is claimed, 
will do more harm than good. Picking is progressing rapidly. 
We have had rain on one day during the week, the rainfall 
being six hundredths of an inch. The thermometer has 
ranged from 78 to 89, averaging 84. 

Abilene, Tex.—Rain has fallen on one day of the week, the 
rainfall being thirty-four hundredths of an inch. Lowest 
thermometer 68. 5 

Brenham, Tex.—The week’s rainfall has been seventy-six 
hundredths of an inch on three days. The thermometer 
has averaged 84, the highest being 98 and the lowest 70. 

Cuero, Tex.—It has rained on one day during the week, the 
precipitation reaching two hundredths of an inch. The 
thermometer has averaged 84, ranging from 68 to 100. 

Dallas, Tex.—Dry all the week. The thermometer has 
ranged from 66 to 104, averaging 85. ; 

Henrietta, Tex.—The week’s rainfall has been fifty-eight 
hundredths of an inch on two days. Average thermometer 
88, highest 106, lowest 70. 

Huntsville, Tex.—It has been dry all the week. The ther- 
mometer has averaged 80, the highest being 96 and the 
lowest 64. 

Kerrville, Tex.—There has been light rain on one day the 
past week, the rainfall reaching twelve hundredths of an inch. 
The thermometer has averaged 77, ranging from 58 to 96. 

Lampasas, Ter.—We have had no rain during the week. 
The thermometer has ranged from 62 to 98, averaging 80. 

Longview, Tex.—Rain has fallen on one day of the week, 
the rainfall being six hundredths of an inch. Average ther- 
mometer 79, highest 98, lowest 60. 

Luling, Tex.—We have had light rain on two days of the 
past week, the rainfall reaching fourteen hundredths of an 
inch. The thermometer has averaged 83, the highest being 
98 and the lowest 68. 

Nacogdoches, Ter.—We have had rain on one day during 
the week, to the extent of fifty-eight hundredths of an inch. 
The thermometer has averaged 77, ranging from 58 to 96. 

Palestine, Tex.—We have had no rain during the week. 
The thermometer has ranged from 68 to 96, averaging 82. 

Paris, Tex—We have had no rain during the week. 
Average thermometer 83, highest 100, lowest 66. , 

San Antonio, Tex.—The week’s rainfall has been eight 
hundredths of an inch on one day. The thermometer has 
averaged 84, the highest being 100 and the lowest 68. 

Taylor, Tex.—It has been dry all the week. Lowest 
thermometer 66. 

Weatherford, Tex.—Dry all the week. The thermometer 
has ranged from 68 to 100, averaging 84. 

Ardmore, Okla.—The week’s rainfall has been twenty-two 
hundredths of an inch, on two days. Average thermometer 
84, highest 105, lowest 64. 

Holdenville, Okla.—We have had rain on one day the past 
week, the rainfall reaching sixteen hundredths of an inch. The 
thermometer has averaged 81, the highest being 103 and the 
lowest 60. 

Marlow, Okla.—No rain during the week. The ther- 
mometer has averaged 87, ranging from 66 to 108. 

Eldorado, Ark.—Dry all the week. The thermometer 
has ranged from 59 to 98, averaging 78. 

Helena, Ark.—We have had rain on one day during the 
week, the rainfall being twenty-four hundredths of an inch. 
Average thermometer 80, highest 96, lowest 64. 

Little Rock, Ark.—The week’s rainfall has been sixty-six 
hundredths of an inch, on one day. The thermometer has 
averaged 81, the highest being 96 and the lowest 66. 

Alerandria, La.—There has been no rain the past week. 
The thermometer has averaged 80, ranging from 63 to 97. 

New Orleans, La.—We have had rain on four days during 
the week, the rainfall being thirty-seven hundredths of an 
inch. The thermometer has ranged from 70 to 92, averaging 81. 

Shreveport, La.—The week’s rainfall has been eighteen 
hundredths of an inch, on one day. Average thermometer 
80, highest 95, lowest 65. 

Columbus, Miss.—It has rained on one day of the week, 
the precipitation being one inch and ten hundredths. The 
thermometer has averaged 79, the highest being 99 and the 
lowest. .59. | 

Meridian, Miss.—We have had heavy rain on one day 
during the week, to the extent of twenty-eight hundredths of 
- = The thermometer has averaged 76, ranging from 

to 92. 

Vicksburg, Miss.—Rain has fallen on one day of the week, 
the rainfall being nineteen hundredths of an inch. The 
thermometer has ranged from 64 to 93, averaging 79. 

Mobile, Ala.—Showers have been of some benefit. Cotton 
is opening rapidly. We have had rain on five days during 























ree Monday ,| Tuesday ,| Wed'day,|Thursd’y,| Friday. 
Aug. 23.\|Aug. |Aug. 26.\Aug. 27.\Aug. 28.\Aug. 29. 
August— 

Range _._._. 12.05-.17|12.24-.41/12.65-.00|12.98-.75,— — —|— — — 

Closing. ~~... - 12.15 —/12.42-.45)12.99-.02/12.75-.00| Nominal|— — — 
September— 

Ree 11.70 —/11.90-.04/12.03 —|— — —|— — —|— — — 

oa eS BS 11.69-.70/12.03-.05/12.07-.09|12.33 —-|12.44-.45)12.23-.27 

Range ...... 11.54-.68)11.80-.98/11.92-.18)11.97-.17/ 12.19-.42/12.18-.31 

as 11.63-.64/11.97-.98/11.98-.99/12.14-.15|12.38-.39|12.24-.25 
siegemnser— 

ID. sin os on shen — — —/11.83-.88)11.98 —|— — -—-|— — —|— —- — 
CIOEDR- - = =v - 11.65-.66/ 11.93-.95)11.95-.96/ 12.11-.13|12.38-.39)12.24-.26 
Range _...-.- 11.54-.70)11.82-.98/11.91-.18) 11.97-.16/12.20-.41/12.21-.33 

Jaca: ROR 72% 11.64-.65)11.97-.98)11.97-.98| 12.13-.14) 12.38-.39| 12.26-.27 
R are 11.56-.71)11.84-.00/11.93-.20) 11.99-.19/12.22-.44/12.24-.35 
Mons BEIT, 5 11.66-.67|12.00-.01/12.00-.01/12.14-.15/12.40-.41/12.29-.30 
MEMEO ...u< 11.68-.81/11.96-.10/12.05-.30) 12.12-.26|12.32-.52/12.35-.45 
sane GA ts. 11.76-.78)12.11-.12/12.11-.13) 12.27-.28)/12.51-.52/12.39-.40 
Range .....-. 11.87-.91/12.08-.09}12.31-.40/12.38 —/12.45-.55/12.43-.51 
‘Closing Bey ARs 11.86-.88/) 12.21-.22/12.20-.22/12.36-.38) 12.61-.62/12.49-.51 
Spot ........| Steady. | Steady. | Steady. | Steady. | Steady. | Steady... 
Options __-_-- teady. | Steady. Steady, B'ly st'y. Steady. Steady. 








the week, the rainfall being three inches and fifty-four-hun- 
dredths. Average thermometer 81, highest 92, lowest 70. 
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_ Montgomery, Ala.—Very important deterioration in condi- 
tion on account of dry weather. We have had rain on one 
day of the past week, the rainfall reaching four hundredths 
of an inch. The thermometer has averaged 80, the highest 
being 95 and the lowest 65. 

Selma, Ala.—It has rained on two days during the week, 
the precipitation reaching one inch and forty-two hundredths. 
The thermometer has averaged 78.5, ranging from 64 to 90. 

Augusta, Ga.—We have had rain on four days during the 
week, the rainfall being one inch and eighty-seven hun- 
dredths. The thermometer has ranged from 69 to 90, averag- 
ing 

Savannah, Ga.—Rain has fallen on four days of the week, 
the rainfall being two inches and thirty-three hundredths. 
Average thermometer 78, highest 88, lowest 70. 

Washington, Ga.—The week’s rainfall has been twenty- 
eight hundredths of an inch on one day. The thermometer 
has averaged 77, the highest being 86 and the lowest 68. 

Charleston, S. C.—It has rained on five days during the 
week, the precipitation reaching two inches and seventy-one 
hundredths. The thermometer has averaged 79, ranging 
from 71 to 87. 

Greenville, 8. C.—It has rained on two days of the week, the 
precipitation reaching fourteen hundredths of an inch. The 
thermometer has ranged from 63 to 91, averaging 77. 

Gainesville, Fla.—We have had rain on five days the past 
week, the rainfall reaching two inches and seventy-six hun- 
dredths. The thermometer has averaged 80, the highest 
being 91 and the lowest 68. 

Madison, Fla.—There has been rain on five days the past 
week, the rainfall reaching two inches and twenty-eight hun- 
ap ths. The thermometer has averaged 79, ranging from 

to 91. 

Tallahassee, Fla.—Rain has fallen on three days during the 
week, the rainfall being one inch and seventy-two hundredths. 
The thermometer has ranged from 67 to 95, averaging 81. 

Dyersburg, Tenn.—We have had no rain during the week. 
Average thermometer 77, highest 95, lowest 59. 

Milan, Tenn.—The week’s rainfall has been fifty-two 
hundredths of an inch, on one day. The thermometer has 
averaged 76, the highest being 95 and the lowest 58. 

Memphis, Tenn.—There has been rain on one day of the 
week, the precipitation reaching one inch and ten hundredths. 
The jthermometer has averaged 77, ranging from 64 to 91. 
Crop prospects good. 

Charlotte, N. C.—Rain has fallen on one day of the week, 
the rainfall being twenty-one hundredths of an inch. The 
thermometer has ranged from 64 to 90, averaging 77. 

Lumberton, N. C.—Rain has fallen on one day of the week, 
the rainfall being four hundredths of an inch Average 
thermometer 79, highest 94, lowest 64. 

Raleigh, N. C.—It has rained on four days of the week, 
the precipitation being one inch and twenty hundredths. The 
entered has averaged 79, the highest being 90 and the 

owest 63. 


COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will appear in the “Chronicle’’ in the issue of Sep- 
tember 6, but will be ready in circular form about Friday, 
September 5. Parties desiring the circular in quantities, 
with their business ecards printed thereon, should send in 
their orders as soon as possible to ensure early delivery. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1912-13. 1911-12. 
Week and Season. 
Week. Season. Week Season. 
Visible supply Aug. 22... __-- 2.066.833; ...... Be wnnmvaee 
ee ee eT eee 2.135.485)  .-.-...- 1,603 ,418 
American in sight to Aug. 29___| 196,044'13,950,180' 179,.341/115,903.366 
Bombay receipts to Aug. 28__-_- 6,000; 2,708,000 7,000; 2,306,000 
Other India ship’ts to Aug. 28-_- 45,700 600,000 21,000 471,000 
Alexandria receipts to Aug. 27-_- 1,300 995,8 700 968 ,800 
Other supply to Aug. 27*___ _-_- 9,000 355 ,000 12,000 314,000 
foul supply sts aitiiallles nds hed de 2,324,877 | 20,744,465) 2 335,728) 21 566,584 
educt— 
Visible supply to Aug. 29____-- 2,050,309; 2,050,309' 2,126,585) 2,126,585 
Total takings to Aug. 29a____~.- 274,568) 18,694,156) 209,143/19,439,999 
Of which American... __.- 169,568: 14,303,356) 146,443/)15,398,199 
Oe We COP 2. ok ci awed 105,000! 4,390,800 62,700' 4.041.800 





* Embraces receipts in Europe from Brazil, Smyrna. West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,972,000 bales in 1912-13 and 2,740,000 bales in 1911-12—takings not 
being ‘available—and the aggregate amounts taken by Northern and foreign 
spinners, 15,722.156 bales in 1912-13 and 16,699,999 bales in 1911-12, of 
which 11,331,356 bales and 12,658,199 bales American. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 





















































seer Egypt, 1912-13. 1911-12. 1910-11. 
August 27. 
Receipts (cantars)— 
an Wee 10,000 8,000 2,500 
_ Since Sept. PPR Re 7 468,860 7,268 ,994 7,573,537 _ 
This | Since This | Since | This | Since 
Exports (bales)— Week.| Sept. 1.|| Week.| Sept. 1.|; Week.|Sept. 1. 
To Liverpool.___.___-.- ~__-|208,441\| ...-|206,341|| ....|220.491 
To Manchester________- 3 750 208 ,414 state '232.235 ...-.|220,094 
To Continent and India 1,250 422, 725); 1,000 397,885|| 1,250\418,15 
TO AMGPFICA.... co cccccus real 125,125 ----|121,773 .---|125,677 
Total exports___.___- 5,000'964,705 1,000 958 ,234!' 1,250:984,414 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


The statement shows that the receipts for the week were 
10,000 cantars and the foreign shipments 5,000 bales. 
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INDIA COTTON MOVEMENT FROM ALL PORTS. 


















































1912-13. | 1911-12. 1910-11. 
August 28, 9 tons 
Receipts ai— | Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
DOD <nccccdegsnuacene | 6,000!2,708 000. _ 7,000!2,306,000' 4,000!2,493,000 
For the Week. Since September 1. 
Exports 
Srom— Great | Conti- | Japan Great Conti- Japan 
Britain. nent. |\&China}| Total. | Britain. nent. \& China.| Total. 

Bombay— 

1912-13...) .....- 10,000, 1,000) 11,000; 41,000) 514,000| 958 ,000| 1,513,000 

SE Base Geter: 3,000; 3,000) 12,000) 386,000 891,000 1 ‘289,000 

See Ebed! wcacou DOSE esncee d 56,923; 918,893) 614,507) 159,323 
Calcutta— 

1912-13.) .....- 3,000, 3,000' 6,000 3,000; 32,000 40,000) 75,000 

SEM E. ot cooeud DUPE anucas 5,000 4,000; 38,000) 25,000, 67,000. 

bel aacdae 3,000; 1,000| 4,0 5,023; 51,210 19,118 75,351 
Madras— 

1912-13...) ...... 4,000' 4,700 8,700 4,000; 26,000 6,000, 36,000: 

oo, i Pe 2,000, 3,000 5,000) 5,000; 26,000; 11, 42,000: 

1910-11__; 1,000) 3,000 500, 4,500 8,651 49 ,862 19,667' 78,180: 
All others— 

1912-13__;| 4,000; 17,000, 10,000| 31,000' 35,000| 317,000 137, 489 ,000 

1911-12__ : 3,0 8,0 11,000; 36,000| 219,000| 117,000, 372,000: 

1910-11__| 2,000 5,000| 2, 10,000, 78,795) 329,959, 61,071 469, 825. 
Total all— 

1912-13__| 4,000 34,000) 18,700; 56,700; 83,000) 889,000/1,141,0002,113,000: 

EPER"EN. ot coetes 10,000; 14,000; 24,000 57 ,000) Saposd ,044 ‘00011, ,770, ‘000: 

1910-11__' 4,000| 16,000| 3,500; 23,500' 149,392:1,349,924) 714,363 2, 213, 679 














MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
firm for both yarns and shirtings in conseqence of American 
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news. We give the prices for to-day below and leave those 
for previous weeks of this and last year for comparison. 
1913. | 1912. 
8% ibs. Shirt- |Cot'n 834 bs. Shirt- |Cot’> 
328 Cop ings, common |Mid. 323 Cop ings, common |Mi4. 
Tewitst. to finest. Upt's ‘ to finest. Upl's 
af d d.js. d. s. dj d. 4. d.js. d. 8. a| 4. 
uly ’ 
11 110% @ 11 |6 2 @116 | 6.7610 @1015-166 3 @115 | 7.07 
18 |10% 11 16 1%@115 | 66910 @ 1015-166 3%@115 | 7.24 
25 1915-16 @10%'6 1 G11 4%| 6.61101-16 @11 (6 4 @115 | 7.31 
Aug. 
1 1913-16 @10%'6 0% @11 3%| 6.5710% @ 11K%/6 4%@115 | 7.37 
si9% @ 10%6 0 @113 | 643 9% @ 10%|6 4 @114 | 6.96 
15 19% @ 10% 6 0 @113 | 640 9% @ 10%|6 3 G11 4 | 6.72 
22 |\9% @ 10%6 04@114 | 6.629% @ 10%|6 3 @114 | 6.60 
29:9% @ 10%6 1 @115 | 7.009% @ 10%16 2 @111 | 6.40 


| 
| 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 59,622 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


otal bales. 
NEW YORK—To Liverpool—Aug. 27—Cedric, 7,828 upland, 7799 
TRI he AE SOLE TE OT CPR CGA! SE TICE MN eee ape I 8 627 
To Manchester—Aug. 22—Memphian, 743...........----.-- 743 
To Bremen—Aug.27—Bremen, 570_......--.---..--------- 570 
To Genoa—Aug. ee RE eR SSE ES Da 2,579 
To Naples—Aug. 25— Moltke, i LOPE NE TERE ER NEY 1 
To Japan—Aug. 25—City of Baroda, RPE Nia reh Lea ae 4 
GALVESTON—To Liverpool—Aug. 28—Francis, 9,498__.______- 9,498 
To Havre— Aug. 26—Dipton, 6,809_____....-------------.- 6,8 
To Bremen—Aug. 26—Lancefield, i ik a a ae 5,246 
To Hamburg—aAug. 26—Lancefield, a a 100 
To Rotterdam—dAug. 23—Willerby, hi a on cs ait oe de eal 1,626 
To Antwerp—Aug. 27—Greystoke C astle, sn oss ec an ak is een ; 
To Ghent—Aug. 27—Greystoke Castle, 2 CCR RNR Rt 2,000 
To Christiania—Aug. 22—Noruega, 50____..____---------.- 50 
To Barcelona—Aug. 23—Catalina, 8,600__......._._--.-.--- 8,600 
To Mexico—Aug. 20—Alabama, 500__._.._....._.----.----~- 500 
TEXAS CITY—To Mexico—<Aug. 26, Hermia, 730__.._._-------- 30 


730 7 
NEW ORLEANS—To Liverpool—Aug. 26—Counsellor, 1,374..--- 1,374 


To Heawee—Awe. Bo—ASSOREIO., Baie oc coccccccccccctccecetoe 136 
To Bremen—Aug. 22—Tudor Prince, 165._........--------- 165 
To Gente-— Ang. 7 toeeee: a - 250 
To Naples—Aug. 23—Posillipo, 100__.___._-__-..___-------- 100 
SAVAN NAH—To amburg—Aug. Bef, 1 BOO... cccccccsccs 1,358 
To Barcelona—Aug. 23—Lucia, 25._...__._-______-__-------- 25 
Gane ge PE rela aparad eateries at iain Lae eter ree 87 
eho, 2a Oe duaeue 250 
NORFOLK—To Liverpool—Aug. 22—East Point, 116__.....-.--- 116. 
To Hamburg—Aug. 11—Swarzburg, 217___._.._______------- 217 
BALTIMORE—To Liverpool—Aug. 27—Rowanmore, 999__...--- 999 
To Bremen—Aug. 22—Main, 4,367________________-------- 4,367 
PHILADELPHIA—_To Genoa—Aug. 23—America, 50._.....--.--- 5 











The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Ger- —Oth.Europe— Mer. 
Britain. Ports. many. North. South. &c. Japan. Total. 
New York.-.--- 9, > it .lUcw_aer 679 .... 400 13,019 
Galveston _.--- 9,498 6,809 5,346 5,626 8,600 500  _... 36,379 
Texas City. -_--- ‘atk “baek sees ahh ae seme 73 
New Orleans. -. 1,374 136 aa a: ¢é4cn  seene 2,025 
Savannah _-_-.-- at t#hoe Bae) wend dies’. metas 1,720 
DE cudcese at she ”§ ‘Wie gk eet seus 333 
Baltimore ----- at. «ace A seed <@nce. wed “aaa Se 
en... Bk estes  gheb meee Berar 50 
_. aaa 21,357 6,945 12,023 5,626 12,041 1,230 400 59,622 


The exports to Japan since Sept. 1 have been 361,974 ba.es 
from Pacific ports, 300 bales from Savannah and 12,600 
bales from New York. 


LIVERPOOL.—By cable from Liverpool we havethe 
following statement of the week’s sales, stocks, &c., at that 


 nisdes Aug. 8. Aug. 15. Aug. 22. Aug. 29 
ug. 8. Aug. 15. Aug. 22. Aug. 29. 
33 : 43,000 








Sales of the week... ......---------- 37 ,000 ,000 32,000 , 

Of which speculators took-------- 1,000 ,000 1,000 : 

Of which exporters took-_-....-.--- 1,000 2,000 - Rarer 
Sele DERETEIOIE, id ndccéécoccesaccoe 26,000 25,000 23,000 27.000 
RE icidntbhatrecerdencccece 7,000 4,000 6,000 4,000 
tid ttredbheneceennone 76,000 56,000 53,000 £57,000 
Total stock—Estimated-.-_........-.- 702,000 655,000 613,000 573,000 

Of which American. .-.-.....--.--.-- 502,000 459,000 411,000 376,000 
Total imports of the week_-_--..---- 19,000 14,000 20,000 21 or 

Of which American-.-......--.---- ,000 6,000 2,000 16, 
A Bath ngs dneddsocehene 35,000 42,000 54,000 G1 

Of which American Séee 3000 17,000 29,000 25, 
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The tone of the Liverpool market for spots and futures | 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. | Saturday. | Monday. Tuesday. | Wednesday. | Thursday. | Friday. 
Market, | 
12°15 ' Dull. Quiet. Dull. Quiet. More Moderate 
p.m. demand. demand, 
Mid.Upl'’ds 6.62 6.74 6.81 6.84 6.92 7.00 
Sales ....- 4,000 5,000 4,000 5,000 14,000 10,000 
Spec.&exp. 300 300 300 1,000 1,500 600 
Futures. Quiet, Excited, Quiet, Steady, Steady, Steady 
Market | 3 points | 10 points | % point |9%@10% | 4%@5% \4@4'< pts. 
opened | advance. | advance. | advance. | pts. dec. | pts. adv. | advance. 
Market, | Steady, (Very st’dy, Firm, Feverish, Barely st’y,'Barely st’y 
4 | 3% pts. 1I8S@19% |10@11 pts..1% G2 pts. 7@9*% pts.|3pts.dec.to 
p.m. | advance. ' pts. adv. advance. | decline. |‘ advance. |1% pts.adv 














The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 












































Aug. 23 Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 
o | | - 
Aug. 29. |1234| 12% |12%4, 4 |12%4) 4 12%, 4 |12%) 4 |12M) 4 
p.m.| p.m. |p.M.|\p.M. P.M.|p.M. P.M. P.M. p.m. p.m. p.m.\p.m. 
d. . | d. | id. | d. d.| d.|d.|d.|d.j|d.{|d. 
August ..|----|6 36 (48 |54 (543964 58 62% 66 (7144)\744%4)\73 
Aug.-Sep_|----|6 2914/4154|4714'4714'58 5134.56 15914 6514 6714165 
Sep.-Oct _|.---|6 2134 3444/4042 41 (50% 44 (48%/51%/57%4 59 (56 
Oct.-Nov.|..--'6 18 (31 (37 (37%4\47 41 (454% /)48%/54% 554/52 
Nov.-Dec.|----|6 13 (26 (32 (33 (42% 364/41 (44 (491451 |48 
Dec.-Jan.|----'6 13. |26 |32 |33 |424¢ 3614/41 |44 (4914/51 |48 
Jan .-Feb_|----|6 1314:2644|32'4 3344/43. 37. |41%/44%|50 (5114/4814 
Feb.-Mar.|-.--'6 15 (28 |34 |35 |44% 3814/43 (46° (5114'53° (50 
Mar.-Apr.|..--'6 16 (29 (35 (3644/46 40 (4441474153 (54/51 
Apr.-May.|----'6 17 (30 (361¢|37'44|47 41 (454%/48%/53% 55 (52 
ay-June'-.--6 18 (31 (3744'3844/48 42 /|46%/49 (54%'56 (52% 
June-July | ---- 618 (31 (374438 (4746 4144/46 |48% 54 55 {51 
July-Aug_'..--6 17 (30 ‘36 ‘37 ‘46 40 (|44%'46 (51% 53 ‘49% 
BREADSTUFFS. 


Friday Night, Aug. 29 19138. 

Flour continues quiet, reflecting the deadlock between 
buyer and seller. The mills are holding out stubbornly and 
making small concessions, figuring that the country needs 
supplies and must purchase. On the other hand, the buyer 
realizes that wheat prices are lower and feels that flour should 
follow suit. Then, too, the high price of mill-feed should 
permit the mills to shade flour prices. The Minneapolis 
mills are not selling more than 75° of the output, chiefly 
for prompt shipment. For deferred shipment they are gen- 
erally asking carrying charges. The production last week 
at Minneapolis, Duluth and Milwaukee was 385,088 barrels, 
against 385,430 in the previous week and 373,465 last year. 

The general trend of wheat has been downward. Fair 
weather throughout the American and Canadian Northwest, 
naturally, had a depressing influence; for it facilitated har- 
vesting and stimulated the movement to market. In fact, 
Canada is now practically beyond danger of frost while the 
crop in the United States should be finished this week. 
Threshing results, moreover, are turning out more favorably 
than expected, both as regards quantity and quality. The 
new wheat, it is said, will be of superior milling quality. 
Samples indicate that the wheat will make the flour glu- 


tinous and strong. Estimates of the yield in Can- 
ada are being increased, Manitoba’ reporting’ the 
best crop in a decade. In fact, wheat, the world 


over, looks better, and from present appearances the total 
will be fully 100,000,000 bushels greater than in 1912. 
To quote a few more statistics, Bradstreet’s makes the 
world’s visible increase 2,124,000 bushels for the week, the 
total being 125,179,000 bushels, or 26,600,000 bushels larger 
than in 1912. World’s shipments for three weeks increased 
7,000,000 bushels. On the other hand, farmers have been 
showing some inclination to hold back wheat because of the 
corn damage. Presumably the reaction in the coarse grain 
will check this policy, as they may wish to realize for fear 
of further decline. Kansas requirements for feeding pur- 
poses will be heavier, owing to the failure of the corn crop. 
Some sections, it is said, must substitute wheat. There is 


tions of the Southwest, with lower temperatures. 





a good cash demand, though the mills are less active, prefer- 
ring to wait for further concessions. Some complaints are 
heard that the yield of soft winter wheat has been over- 
estimated. European crop reports are mixed. France re- 
cording a probable decrease of 35,000,000 bushels from last 
year. ‘l'aken as a whole, however, the situation favors ample 
supplies and the surplus will offset, in a measure, the failure 
of corn. The United States will find a ready demand for 
such wheat asit does not itself require, for which reason fairly 
steady prices are expected. Speculation, however, may have 
overshot the mark, as it was based, to a considerable extent, 
upon the sensational rise in corn. To-day prices were slightly 
lower on good reports from the Northwest. Primary re- 
celpts of spring wheat are liberal and threshing returns very 
satisfactory. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


t. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red-- ~~~ -----------_~. cts. 96 9646 96 97 97 96% 
September delivery in elevator.... 954% 95% 96% 96% 95% 95% 
December delivery in elevator.._. 9834 98 % 698% «98% 100% 100% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


t. Mon. Tues. Wed. Thurs. Fri. 
September deliveryin elevator_cts. 86% 87% 8 86% 85% 85% 
December delivery in elevator.... 90% 90% 90% 90% 89% 89% 
May delivery in elevator........- 95% 95% 95% 95 K% 9372 


Despite intermittent improvement, corn has shown an 
easier tendency, not at all surprising considering the previous 





sharp advance. Beneficial rains were reported in some sec- 








—s 


Conse- 
quently, more cheerful estimates of the ultimate yield were 
heard from States like Missouri and Nebraska. Iowa, it 
was said, would make 330,000,000 bushels. The days were 
hot and the nights cool in the latter State—an ideal ecombina- 
tion for growth of corn. Cash prices, moreover, were lower 
in some sections, as the high level quoted brought forth freer 
offerings from the farmers. But more rain was still needed in 
the semi-arid belt, where some reports said that the plants 
had been killed. Statistics still favored the bull side. Pri- 
mary receipts were lighter and the contract stock at Chicago 
diminished to 84,000 bushels. The world’s shipments fell 
off 3,000,000 bushels for the week and were 1,000,000 bushels 
less than in 1912. Bradstreet’s estimated the available sup- 
ply at 785,000 bushels less, which, however, means 2,000,000 
bushels larger than in 1912. While export business is lighter 
here, the Argentines are shipping actively, the total showing 
1,000,000 bushels increase for the week. Although statis- 
ties are bullish some circles believe that a large measure 
of discounting has been witnessed and speculative profit- 
taking is only natural under the cireumstances. To-day 
prices declined on heavy exports from Argentina. Com- 
plaints of dry, hot weather in the Southwest had less influ- 
ence. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
Ga COG. .s)c pwdocedsesubne cts.Nom. Nom. Nom. Nom. Nom. Nom, 


DAILY CLOSING PRICES wid * teas FUTURES IN CHICAGO. 


a 


t. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 72% 72% 73% 732% 72% 72% 
December delivery in elevator.._.. 68% 68% 687, 68% 684% 68% 
May delivery in elevator_._....-- 69% 695, 70 70 69% 69% 


Oats reacted in sympathy with wheat and corn, the situa- 
tion, moreover, being rather against higher prices. Pri- 
mary receipts continue heavy, as the farmers are disposed to 
sell at present satisfactory prices. It is expected that the 
Government estimates will not be far out of the way, though 
some private experts are of the contrary opinion. In Canada 
50% of the crop is now safe from frost. Bradstreet’s visible 
figures show an increase for the week of 3,874,000 bushels, 
while the contract stock at Chicago gained 880,000 bushels. 
Quite a good cash demand developed on the decline, with 
elevator interests ready buyers. To-day prices reacted 
further. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


at. Mon. Tues. Wed. Thurs. Fri. 
Standards cts_47 % @48 474 @48 47@47% 464%@47 46%@47 16@46% 
No. 2 white_. 48% AS 4 48 A7T% 47% 47@47% 


DAILY CLOSING PRICES oe FUTURES IN CHICAGO. 
v 





. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts. 41% 4134 41% 40% 40 40% 

December delivery in elevator_._.. 44% 44% 43% 43% 43% 43% 

May delivery in elevator________- 47% 47% 46%4 46% 46 464 
The following are closing quotations: 

UR. 

Winter, low grades_-_..$3 10@$3 50 | Spring clears__-_-__--- $4 25@$4 45 

Winter patents_-_-..-.- 465@ 4 85) Kansas straights, sacks. 4 25@ 4 40 

Winter straights_ - - ~~~ 425@ 435) Kansas clears, sacks... 3 75@ 4 00 

Winter clears... ..-..- 410@ 4 25 City patents_______ __ 5 95@ 6 50 

Spring patents_-...-.- 485@ 510 Rye flour____.....--- 3 50@ 3 85 

Spring straights... - 460@ 475 Graham flour... _- 3 80@ 4 60 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, per bushel— 

N. Spring, No. 1_-..... i, ) (i SS eee elevator Nominal 
N. Borg, 20. 2........ 96% Seeamer......-- elevator Nominal 
Red winter, No. 2... --. StG!) Mb Séaldeacwesnnn c.i.f. Nominal 
Hard winter, No. 2.__-_- 96 4 | Rye, per bushel— 

Oats, per bushel, new— cts.  '§ 'O ere 75 
ee, 46@46% State and Pennsylvania_. Nominal 
Os i. WH bwcddsmanak 47 @47 \& | Barley—Malting___..---- 70@80 
Gs DE eachigndnaadtnoeus 45@45% 


TON AND PETROLEUM.—The exports of these articles 
during the month of July, and the seven months, for the 
past three years have been as follows: 


















































— 1913. 1912. 1911. 
rom 
United States.; July. 7 Months. July. | 7 Months. July. | 7 Months. 
Quantities. | 
Wheat - -bush) 9,397,745) 46,071,957, 523,385) 6,212,934) 3,105,456) 12,319,798 
Flour...-bbls|_ 782,385, 6,495,793, 545,665, 5,500,995) 662,116, 5,862,347 
Wheat . *bush/12,918,477| 75,302,925) 2,978,877, 30,967,411) 6,084,978) 39,700,359 
Corn...-bush} 892,210) 41,838,417) 747,218, 23,572,826) 2,343,363) 45,573,950 
Total bush -/13,810,687/117,141,342) 3,726,095) 54,540,237) 8,428,341) 85,274,309 
Values. $ $ $ $ $ $ 
Wheat & flour|12,705,168| 75,324,243) 3,153,950) 32,084,009) 5,995,722) 39,020,547 
Corn & meal| 704,994) 24°739'965| | '731,382| 181227248] 1/669,585| 25,854,172 
Oats & meal} 170,851) 3,067,144) 53,205) 860,906) 155,910) 1,314,351 
Barley ..---- 463,875| 6,057,304, 74,718 157,548) 125,982) 1,370,971 
a 199,318} 1,131,528 254 1,41 20 235 
Breadstufts 14,244,206|110,320,184| 4,013,509) 51,331,129| 7,947,219] 67,560,276 
Provisions - - -|11,993,592| 81,888,304) 9,474,698 76,061,136/10,729,060, 81,378,667 
Cattle & hogs) 106,555} 522,495, 214,210; 3,201,621) 1,425,564) 9,839,466 
Cotton - .-_-- 8,384,601/200,171,673, 7,027,594/274,731,956| 5,337,975|224,184,790 
Petroleum, &c/12,415,938| 81,156,364/11,631,177| 67,732,482) 9,460,109) 59,324,047 
Cottonseed oil} 594,923) 12,632,658, 631,428) 13,919,893) 1,011,504) 12,109,926 
Total ..-- -47,739,8151486,691 ,678:32,992,616'486,978,217/35,911,4311454,397,172 























er Including flour reduced to bushels. 


WEATHER BULLETIN FOR WEEK ENDING AUG. 
25.—The general summary of the weather bulletin issued 


by the Deaprtment of Agriculture for the week ending 
Aug. 25 is as follows: 


A still further deficiency in the precipitation over much of the country 
from the Mississippi Valley westward, with continued high temperatures 
in the same region until toward the latter part, were the merteed features 
of the weather during the week. 

Over the great corn-growing States to westward of the Mississippi River 
the severe ught is still unbroken in many portions, especially in the 
southern districts. we ig temperatures continued until near the end, when 
some relief was afforded, but it is again growing warmer. Sufficient rains 
occurred in portions of the northern part of the belt for present needs, 
but as a whole rain is needed in these districts as well as in those farther 


south. 
In the principal corn-grow States to eastward of the Mississippi, 
y 


temperatures were more moderate, and fairly general showers tempor 
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| drought in many portions, especially to southward of 
the Ohio River and in the more eastern portions. Small areas are still 
euff , however, and more rain is needed in all portions to thoroughly 
relieve the deficiency in soil moisture. 

in the spring-wheat region temperature was moderate, as a rule, and over 
the eastern considerable cloudy weather with rain interfered 
somewhat with ri and esting. In the Dakotas, however, and 
thence westward abundant sunshine occurred and conditions were generally 
favorable, especially so in the districts to westward of the mountains, where 
warmth and winds greatly favored rip and esting. 

In the cotton belt moderate temperatures, with abundant sunshine and 

onal local rains afforded favorable conditions for plant growth in 
the central and eastern portions of the belt, although the rainfall was very 
generally insufficient and more is now needed in nearly all portions. In 
the ions of the belt to westward of the Mississippi high temperatures 
continued during much of the week and the rainfall was nearly everywhere 
less than the average. showers in portions of Arkansas and Louisiana 
prevented serious drought in these States and some relief was had over 
small areas in Texas, but over the greater part of the State and throughout 
Oklahoma and Southern Missouri the n of rain is severely felt. 

Over the Atlantic coast States from Virginia northward moderate tem- 
peratures prevailed, good rains fell in many portions from Pennsylvania 
southward, and in portions of New England, but severe drought and a 
serious deficiency in the water supply prevailed over much of New York 
State, and rain is needed in other portions of the district. 

To the westward of the Rocky Mountains normal summer conditions 
prevailed, except that temperatures in the Great Valley of California were 
‘unusually high and the water supply in that State is the lowest in many 
years. 


For other tables usually given here, see page 575. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports August 23 1913 was as follows: 

UNITED STATES GRAIN STOCKS. 











Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
bush. bush. bush. bush. Ddbush. dbush. bush. bush. 
I ss es ee ciety ant 1,197 3 60 1,021 225 14 48 73 
ER a 301 —l—xX——— A 40 107 l -.. ee 
Philadelphia -.......-- 464 479 5 a egstn . sen - Sane site 
GA Lee 821 16 60 7 a: een once 
New Orleans. .......-.- t Fae 59 eee a 
Pt. nucegcatiehe 1,229 a 2 Po a ein eae re mci 
DR 7 6 Aikidcuudedwe 1,055 67 472 1,131 115 88 442 10 
TR i eee a ane ee ae i8 re ee take einiicre 
7 SS res ce ila a es ere i 
Dc, «ne enale adem ee thie 51 ae cipales 
FERC ER SE 8 749 11,100 5 lll ere 
- IS RR eo a siatiieed snaithas 
Milwaukee... .....--- Clos S4 Ea 52 fare 
i: ce Re dn eedamet 4,058 eee 586 . 89 PN 
Minneapolis... ......-. nae. eses i. an eee 139 - 
ee 103 a. guns 42 -. - aemeis 
Kansas City.......... i te EE 74 A ee ee es 
a ae RR -’ = ae = 
Indianapolis. ......--- SR 123 — @ne 0th eted eee 
i. ¢ Jib oksaeoes Sane- ~edse Bee -~ ead« 30 ree 
a ase 303 . 20 ae 
On Canal and River-.-_- ee: eae 17 aa l/s 
Total Aug. 23 1913__44,689 760 2,617 22,500 447 691 1,454 83 
Total Aug. 16 1913__44,426 970 3,603 19,834 537 511 1,348 118 
Total Aug. 24 1912__18,663 1,185 1,573 3,151 66 288 475 1 
Total Aug. 26 1911_.48,247 -.... 6,045 18,939 -—-._. 144 a 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
bush. bush. bush. bush. dbush. bush. Ddush. dbush. 
ES a. ‘ges el lh67? 3 «ae 
Ft.Williiam & Pt. Arthur 1,367 —.-- i. - ee  eecn ” eeme decals ae ae 
Other Canadian... _--- RRA TPS RS En ee meee oe eee 
Total Aug. 23 1913_. 4,001 -—__. i i 33 ie 
Total Aug. 16 1913_. 4,442 —___- = See cise 33 a ines 
Total Aug. 24 1912... 5,686 -.._. a > € 
Total Aug. 26 1911_.. 3,408 -—- _ .- ae. SE a - wane a oe 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
bush. bush. bush. bush. bush. bush. bush. bdush. 
Pn oo co cscedae 44,689 760 2,617 22,500 447 691 1,454 83 
ee we a alle ' 2 * ae 33 ss Cae 
Total Aug. 23 1913__48,690 760 2,628 28,954 447 724 1,955 83 
Total Aug. 16 1913_.48,868 970 3,607 25,913 537 544 1,788 118 
Total Aug. 24 1912_.24,349 1,185 1,579 5,972 66 288 480 l 
Total Aug. 26 1911..51,655 -... 6,401 23,897 —._. 144 904 


$$ 


THE DRY GOODS TRADE. 


New York, Friday Night, Aug. 29 1913. 

There has been pronounced activity in all divisions of the 
dry-goods trade during the past week. There are a large 
number of buyers in the market and they are displaying an 
unlimited intérest in all new offerings, at the same time 
placing a good spot and near-by business by way of replenish- 
ing depleted stocks. Underwear and hosiery houses report 
unusual activity for this season of the year, and are antici- 
pating an active demand as soon as the new spring lines are 
shown, which will be some time during next month. In 
the silk trade the situation is steadily becoming more serious 
with prices on both raw material and finished fabrics advane- 
ing buoyantly from day to day. Fears of a poor crop of raw 
silk are causing an urgent demand from both jobbers for 
finished fabrics and manufacturers for the raw product. The 
recent strikes have prevented any accumulation of finished 
goods and have left jobbers in a poor position to meet their 
obligations. On the other hand, all holders of raw silk are 
asking such stiff prices that manufacturers cannot pay them 
and profitably meet their existing contracts. In cotton goods 
present indications point to record sales for the month of 
August. The reduction in the price of standard fancy 
prints has brought out a good business and greatly stimu- 
lated the sale of gray goods. Converters have placed quite 
a good business in the latter at slightly advanced quotations. 
An active demand is reported from the wash goods end of 
the market. Cotton yarn quotations continue to advance, 
both as a result of the good demand from spinners and the 
advance in raw cotton. The export division of the cotton 
goods trade continues dull, with foreign buyers awaiting 
lower prices before placing further business. The volume 
of exports for this season of the year is far below normal and 
there is no prospect of any immediateimprovement. In 
woolen and worsted dress goods, interest centres in the new 
spring lines which are being shown, and a good initial business 
is being placed. There is some uncertainty on the part of 








buyers regarding the possibility of lower prices after the 
passage of the tariff bill but the majority of contracts carry 
clauses covering this possibility. In men’s wear a fair amount 
of initial spring business is reported and medium-priced 
fabrics seem to have the preference. Selling agents gener- 


ally report business to date on new spring lines well up to 
expectations. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Aug. 23 were 2,539 


packages, valued at $184,940, their destination being to th 
points specified in the table below: ‘ 

















1913 —— 1912 — 
nce nce 
New York to Aug. 23— Week. Jan. 1. 

ER PIR ETC HF DES 169 1,265 a (Fadi 
RRR ES SESE RN 12 763 aki 347 
TIT Sissi sk, dade teailla nh nsdn dion ies cs maine oso Ge 1,958 53,277 
I ce clenies dai) oon a onal fe Lith dns seed ees wow 950 26 19,567 
ES SNE ee: SR a ager cept pra ine . 2a 325 37,962 
SA ia a a a 331 19,187 167 18,701 

I on ee ed 431 343 245 31,08 
a ES ea aS ee 37 681 56 2,103 
EEN 385 10,672 406 14,763 
I 1,061 35,241 457 46,798 
EERE ERI AN ia 113. _ 42,991 2,984 49,313 
RENE SE SSR ESS, rg aT ee er 2,539 222,896 6,626 278,202 


The value of these New York exports since Jan. 1 has been 
$17,211,252 in 1913, against $17,903,183 in 1912. 

While surface conditions do not indicate that there is any 
great amount of business passing in markets for domestic 
cottons, the general undertone is steady, and, according to 
reports, quite liberal sales have been made in certain lines 
of goods. An encouraging feature of the market has been 
the interest displayed on the part of some of the large pur- 
chasers to operate ahead, as recently interest has been cen- 
tered for the most part on immediate needsonly. Jobbers 
report that they are having less difficulty in placing their 
paper, and the fact that they are discounting their bills is 
taken to indicate that financial conditions are improving and 
that increased activity will soon develop. Sheetings are 
selling well and among the grades most wanted for delivery 
during the latter part of the. year, and for which mills are 
asking higher prices, are five-yard brown sheetings. Bleached 
cottons, particularly the better-known brands, are in moder- 
ate demand, but as many lines are said to be well sold ahead, 
it has been a more or less difficult matter to fill all orders 
for near-by shipment. Coarse, colored cottons continue in 
good request, while leading lines of denims are well con- 
ditioned up to the end of the current year. The opening of 
pereales and draperies is expected to take place some time 
during the coming week. Print cloths continue active and 
steady. Gray goods, 38)4-inch standard, are quoted at 5c. 

WOOLEN GOODS.—lIn woolen markets a good business 
has been booked in men’s faney worsteds for spring 1914 
delivery, demand being stimulated by price reductions. It 
is said that it has been a long time since buyers have been 
able to obtain goods at such attractive levels. As regards 
dress goods, spring lines are being displayed and an encourag- 
ing volume of business has been placed. 

FOREIGN DRY GOODS.—Linens remain in a firm posi- 
tion with the tendeney of pricesupward. While the trade will 
be more or less unsettled until the tariff bill is out of the way, 
stocks are light and the demand for goods has been so urgent 
that it is necessary to remove them from bonded warehouses 
to supply the needs. Housekeeping goods are well taken 
and a fair amount of duplicate orders have been placed. 
Burlaps, while less active, continue to rule firm. Stocks are 
light as, in view of the tariff uncertainties, there is little 
desire on the part of merchants to increase supplies. Light- 
weights are quoted at 6.50c. to 6.55c. and heavy-weights at 
Sc. 


Importations & Warehouse Withdrawals of Dry Goods. 


The importations and warehouse withdrawals of dry goods 
at this port for the week ending Aug. 23 1913 and since 
Jan. 1 1913, and for the corresponding periods of last year, 
were as follows: 


Imports Entered for Consumption for Ihe Week and Since Jan. 1. 
Week Ending 



































Aug. 23 1913. Since Jan. 1 1913. 
Pkgs. Value. 2. Value. 
Manufactures of— ~ 
i ee eoondiene 816 216,905 20,064 4,866,609 
i ie aie mepeel 2,064 747,350 90,849 25,490,139 
NB a sna mnie abi 1,396 61! 48 ,942 ,590,7 
is i as 925 240,808 59,311 12,918,998 
NN 1,344 222,009 82,062 #£=7,869,621 
i Ton pecagnnehes 7,045 2,028,687 301,228 72,736,070 
EOGE Bis ccscwcoadeondscoe 8,299 2,199,837 341,243 75,975,331 
, Warehouse Withdrawals Thrown Upon Ihe Market. 
t oi— 
tote ae 643. 157,000 11,613 2,885,716 
ERIS eee 961 279,518 23,294 6,857,759 
Baie es he incendie 347 129 ,009 7,247 2,902,485 
gE Ee Se 714 152,358 19,491 4,069,477 
DEERE . 6 bb eeesoseéase 546 81,557 67,422 3,217,670 
Total withdrawals_—....-.--- 3,211 799,442 129,067 19,933,107 
Entered for consumption-....-..-- 7,045 2,028,687 301,228 72,736,070 
Total marketed 1913_------ 10.256 2,828,129 430,295 92,669,177 
Total marketed 1912.-.----- 11,181 2,859,822 499,168 94,641,161 
~ Imports Entered for Warehouse During Same Period. 
tures of-— 
cn RecN A 546 124,924 17,586 4,163,453 
Ee a Ar ER 1,353 337,185 30,169 #£8,538,337 
a a oe ee eee iS 409 134,175 8,568 3,299,602 
| LR ILLITE RL I Sp 912 198,620 25,339 #£5,573,771 
nee eT 1,401 277.027 £81,277 #£3,891,340 
Ro eo ebasbed 4,621 1,071,931 162,939 25,466,503 
Entered for consumption-.-.-..---- 045 2,028,687 301,228 72,736,070 
Total imports 1913_..-.---- 11,666 3,100,618 464,167 98,202,573 
Total imports 1912....----- 13,045 2,741,762 501,520 94,950,950 
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STATE AND CITY DEPARTMENT, 


News items. 


Chambersburg, Pa.—Voters Reject Commission Form of 
Government.—The plan to establish a commission form of 
government was defeated, it is stated, at a recent election. 


Cleveland, Ohio.—Sinking Fund Restrained from Selling 
Holdings of Street Bonds.—The application of W. J. Hart for 
a temporary injunction to restrain the Sinking Fund Commis- 
sioners from selling street bonds held as an investment was 
granted by Judge Collister of the Common Pleas Court on 
Aug. 16. It was charged that the bonds were to be disposed 
of in order to raise funds to purchase new bonds bearing a 
lower rate of interest and which the city is unable to sell 
elsewhere. As a result of the decision the Sinking Fund 
Trustees on Aug. 20 rescinded their agreement to purchase 
$382,000 street-improvement bonds. Later $100,000 of the 
bonds were sold to the Board of Education Sinking Fund. 


Columbus, Ohio.—Bonds Declared Valid.—In a decision 
rendered Aug. 19 Judge James I. Allread in the Franklin 
County Court of Appeals affirmed the ruling made Jan. 27 
by Judge Kinkead in the Common Pleas Court upholding 
the validity of the $700,000 grade-crossin -elimination and 
$265,000 light-extension bonds voted in May 1912. See 
V. 96, p. 374. 


Defiance, Ohio.— Water Company Offers to Sell Plant to 
City.—The Defiance Water Co. has offered to sell its plant 
to the city for $110,000. We are advised under date of 
Aug. 18 that no action has been taken upon the offer by the 
City Council. 


Dominican Republic.—Tenders of Bonds Requested.— 
Notice is given to the holders of 5% Customs Administration 
Sinking Fund gold bonds due Feb. 1 1958 that offers for the 
sale of these bonds to the sinking fund to exhaust the sum of 
$400,000 will be received until 12 m. Sept. 24 at the Guaranty 
Trust Co. of New York. Offers to be at not more than 
102.50 and accrued interest. 


Guyton, Ga.—Bonds Declared Valid.—The Georgia Su- 
preme Court on Aug. 18 declared valid an issue of $15,000 
water and light-system bonds. 


Louisiana.— Special Session of Legislature.—For the pur- 
pose of having the State Board of Liquidation vested with 
power to issue $11,000,000 short-term obligations to take 
up the State debt maturing Oct. 1 1914, Governor Hall has 
issued a proclamation convening the Legislature in special 
session Sept. 8 for a period of 12 days. All efforts to sell 
an issue of 4% 50-year bonds have been unsuccessful, as 
previously stated in these columns. Other subjects to be 
considered at the special session are the reconstruction and 
enlargement of the State Training Institute and its removal 
and re-establishment on a more eligible site, and filling va- 
eancies in the United States Senate pending an election. 


Ohio.— Blue Sky Law.—The Local Securities Manual Co. 
of Cleveland has published in the form of a small booklet 
the ‘‘Blue Sky”’ law passed by the 1913 Legislature. Copies 
will be sent free on request. 


St. Joseph, Mo.—Plan to Recall Mayor Fails.—The recall 
election held Aug. 26 resulted in a majority of 659 votes in 
favor of retaining Chas. A. Pfeiffer as Mayor. The only 
other candidate for the office was J. R. Brendel, who is 
now a member of the City Council. 


South Bethlehem, Pa.—Commission Government Ap- 
cose tag a recent election the voters decided in favor of 
ecoming a third-class city with commission government. 


Tennessee.—Legislature Adjourns.—The Tennessee Legis- 
lature adjourned at noon on Aug. 23. The Governor has 
announced his intention to call a special session for the con- 
sideration of appropriation bills, ‘‘law-enforcement’’ bills 
and some other general measures. 


—_ 








Bond Proposals and Negotiations this week 
have been as follows: 


ADA COUNTY (P. O. Boise), Idaho.—BOND SALE.—On Aug. 20 
the $200,000 road and bridge bonds offered but not sold on July 24 (V. 97, 
p. 310) were awarded to C. O. Kalman & Co., St. Paul, at 100.05 and ex- 
penses. $50,000 of the issue bears 5% % int. and $150,000 5% int. 

ADAMS COUNTY (P. O. Decatur), Ind.—BONDS NOT SOLD.— 
No bids were received on Aug. 20 for the two issues of 44% highway- 
improvement bonds, aggregating $9,360, offered on that day (V. 97, p. 464). 

ALEXANDRIA, Rapides Parish, La.—BONDS VOTED .—By a vote 
of 102 to 2, the propositions to issue the $22,000 sewer-system-improve- 
ment, $14,000 drainage and street-paving-improvement and $4,000 water- 
works 5% 40-year bonds (V. 97, p. 464) carried, it is stated, at the election 
held Aug. 18. 

ALLEGAN SCHOOL DISTRICT (P. O. Allegan), Allegan County, 
Mich.—RESULT OF BOND ELECTION.—The question of issuing $25,000 
building bonds was defeated, while the proposition to issue $7,500 impt. 
bonds Carried, reports state, at the election held Aug. 19. 

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BONDS AWARDED 
IN PART.—Of the $5,5 0 414% tax-free Fackler road bonds offered on 
Aug. 12 (V.97, p. 389), $4,416 have been disposed of at par. 

o bids were received for the $11,040 444 % tax-free Bohnke road bonds 
also offered on Aug. 12 (V. 97, p. 389). 

ALLEN TOWNSHIP SCHOOL DISTRICT (P. O. Buffalo), Guern- 
sey County, Ohio.—BONDS NOT SOLD.—No sale was made on Aug. 18 
of the $15,000 5% bonds offered on that day. Denom.$500. Int.M.&S. 
Due in 1928. 

ALLIANCE, Stark County, Ohio.—BOND SALE.—Reports state that 
the City Savings Bank & Trust Co. of Alliance has agreed to purchase the 
$1,300 5% 10-year 
success on Aug. 16 ( 


APPLE VALLEY SCHOOL DISTRICT, San Bernardino County 





97, p. 542). 


ublic-square-improvement bonds offered without : 





ARGYLE TOWNSHIP (P. O. Argyle), Sanilac Coun 
BIDS REJECTED.—All bids received on Aug. 15 for the ,000 5 
20-year highway-improvement bonds offered on that day (V. 97, p. 3 
were rejected. Weare advised that these bonds will be sold at priva . 


ASHLAND, Ashland County, Ohio.—BONDS AWARDED IN 
PART .—Of the two issues of 5% street-improvement bonds, 
age offered on Aug. 22 (V. 97, p. 389), the $5,000 rte Age 2 lor 

ast Washington St. issue was awarded to the Ashland Bank & Savings Co. 
of Ashland at par and interest. ‘There were no other bidders. 
BONDS NOT SOLD.—No bids were received on Aug. 22 for the $16,500 
5% 5 1-3-year (average) East Main St. improvement bonds offered on that 
day (V. 97, p. 389). 
ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND SALE.—On 
Aug. 21 the $40,000 5%% 5-year (av e) emergency bridge bonds 
(V. 97, p. 389) were awarded, it is stated, to the Fifth-Third National Bank 
of Cincinnati at 101.88. 


BEARDSLEY SCHOOL DISTRICT, Kern County, Cal.—BONDS 
REFUSED.—Reports state that the First National Bank of Barnesville, 
Ohio, has refused to accept the $20,000 6% 2-ll-year (serial) school bonds 
awarded to it on April 10 (V. 96, p. 1170). 


BEAR MOUNTAIN SCHOOL DISTRICT, Kern County, Cal.— 
BONDS REFUSED.—According to reports, the First National Bank of 
Barnesville, Ohio, has refused to accept the $3,000 (not $7,000, as first 
reported) 7% building bonds awarded to it on May 9 (V. 96, p. 1509). 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN .—A loan o 
$50,000 has been negotiated, it is reported, with Estabrook & Co. of Boston 
at 4.55% discount. 

BINGHAMTON, Broome County, N. Y.—BOND OFFERING DE- 
FERRED.—tThe City Clerk advises us under date of Aug. 27 that thesale 
of the $147,700 444% coup. and reg. municipal-lighting bonds which was 
to have taken place on Aug. 20 (V. 97, p. 390), has been deferred until 
after Sept. 6. 

BISHOP INDEPENDENT SCHOOL DISTRICT, Nueces County 
Tex.—BONDS NOT SOLD.—No award has been made of the $75,000 5% 
20-40-yr. (opt.) bldg. bonds (V. 97, p. 251). Denom. $1,000. Date 
Aug. 25 1913. Int. ann. on Apr. 10. 


BLACKSHEAR, Pierce poe GO Ga.—BOND OFFERING.—M. C. 
McAlpen, City Clerk (care of Blackshear Bank), is offering for sale the 
$15, 5% impt. bonds voted June 4 (V. 97, p. 189). enom. $500. 
Date July 11913. Int. J. & J. at Irving Nat. Bank, N. Y. Due $500 
yriy. on July 1 from 1914 to 1943 incl. 


BONHAM, Fannin County, Tex.—BONDS PROPOSED.—This city is 
contemplating the issuance of $8,000 sidewalk bonds. 


BONNER COUNTY (P. O. Sandpoint), Idaho.—BOND OFFERING. 
—Proposals will be received until 10 a. m. Sept. 8 by the Board of County 
Commissioners, R. 8S. McCrea, Clerk, for $147,000 fe funding bonds 
at not exceeding 6% interest. Par $100, 500 and $1,000. Int. J. & J. at 
the County Treasurer's office or at the Chase National Bank, N. Y. Due 
10% of amount issued annually beginning 10 years from date. Bids to 
include cost of printing and providing bonds. 

(P. O. Priest 


BONNER COUNTY SCHOOL DISTRICT NO. 18 

River), Idaho.—BOND SALE.—We are advised that an issue of $15,500 
6% 20-year school bonds was awarded to Keeler Bros. & Co. of Denver 
on July 30 for $15,750, equal to 101.612. 


CALALLEN INDEPENDENT SCHOOL DISTRICT, Nueces County, 
Tex.—BONDS NOT SOLD.—We are advised by the Co. Supt. of Schools 
that no sale has been made of the $10,000 5% 10-40-yr. (opt.) bldg. bonds 
(V.97, p. 252). Denom.$500. Date June 141913. Int. ann. Apr. 10. 


CALIFORNIA.—BONDS AWARDED IN PART.—San _ Francisco 
papers of Aug. 20 report the sale of $572,000 of the $3,000,000 4% San Fran- 
cisco Harbor bonds. The State Board of Control purchased $480,000 
at par. Private bidders took an additional $92,000, on which the State 
Pays a Sales commission of 10%, or $9,200. When the issue was offered 
on Aug. 15 the State refused to sell any of the bonds and pay a commission 
of 10%. See V. 97, p. 542. The remainder of the bonds ($2,428,000) 
will be offered for sale Sept. 1. 

CARO SCHOOL DISTRICT (P. O. Caro), Tuscola County, Mich.— 
BONDS DEFEATED.—The proposition to issue $19,500 improvement 
oon was  eatonnes. reports state, at a recent election by a vote of 25 ‘“‘for’’ 

Oo ‘ag ns Fas 


CARROLL COUNTY (P. O. Delphi), Ind.—BONDS NOT SOLD.— 
No bids were received on Aug. 23, it is stated, for the two issues of 4K% 
highway bonds, aggregating $8,760, offered on that day (V. 97, p. 465). 


CARR SCHOOL DISTRICT, Modoc County, Cal.—BOND OFFER- 
ING .—Proposals will be received until 12 m. vine 1 by S. W. ig te ak 
County Treasurer (P.O. Alturas), for $2,000 6% coupon tax-free building 
bonds. Denom. $200. Date July 1 1913. Interest annually in July at 
Alturas. Certified check, or cash, for 10%, payable to Trustees, required. 
Bonded debt, this issue. 

CARTERSVILLE, Jasper County, Mo.—BOND SALE.—On Aug. 21 
the $12,000 6% 5-20-year (opt.) compos city-hall-building bonds (V. 97, 

. 390) were awarded to the Little & Hays Investment Co. of St. Louis for 

12,125 (101.041), interest and blank bonds. Other bids were: 
R. M. Grant & Co., N. Y_.*$12,105| Wm.R.ComptonCo. ,8t.L_.*$12,016 
C. H. Coffin, Chicago--_-_-_- 12,061; Whitaker & Co., St. Louis... 12,001 


* Also interest and blank bonds. 


CARTHAGE, Jefferson County, N. Y¥.—NO BONDS SOLD.—We are 
advised that the reports stating that this village sold $8,000 grade-cross- 
ing bonds are erroneous. A loan of $8,000 will be raised by notes. 

CASEY, Clark County, Il1l.—BONDS VOTED.—The question of issu- 
ing bonds carried, reports state, at the election held Aug, 26. 


CASTILE SCHOOL wth pat NO. 1 (P. O. Castive), Wyomin 


ch. 


| 


ok 





County, N. Y.—BOND LE.—Douglas Fenwick & Co. of New Yor 

have purchased at par as 5s the $25,000 coup. bonds offered on Aug. 22 

Soha se D- 390). Due $1,000 Oct. 1 1914 and $2,000 yrly. Oct. 1 1915 to 
incl. 


CATAWBA ISLAND, Ottawa County, Ohio.—BONDS VOTED.— 
The question of issuing the $5,000 54% 24-yr. road-impt. bonds (V. 97, 
p. 465) carried at the election held Aug. 25 by a vote of 74 to 20. 


CENTER TOWNSHIP (P. O. Lisbon), Columbiana County, Ohio.— 
BOND SALE.—On Aug. 23 the $7,756 86 54% 7-year (av.) road-impt. 
bonds (V. 97, p. 390) were awarded, it is reported, to Seasongood & Mayer 
of Cincinnati for $7,878 86, equal to 100.157. 

CHEEKTOWAGA, Erie County, N. Y.—BOND OFEFRING.—Pro- 
oSals will be received until 10 a. m. Sept. 12, it is reposted. by F. Wildy, 
own Supervisor, for $32,000 5% bonds. Cert. check for 2% required. 

CHICKASAW COUNTY (P. O. Houston), Miss.—BONDS NOT 
SOLD—NEW OFFERING .—No sale was made of the $10,000 5% 20-year 
jail bonds offered on Aug. 4 (V. 97, p- 252). 

The bonds have been re-advertised for sale on Sept. 1. 


CHICO GRAMMAR SCHOOL DISTRICT (P. O. Chico), Butte 
County, Cal.—BOND ELECTION.—An election will be held Sept. 8, not 
Sept. 2 as first reported, to vote on the question of issuing $50,000 school 
bonds (V. 97, p. 542 Denom. $1,000. Due $2,000 
yearly for 25 years. 


CHICOPEE, Hampden County, Mass.—BOND SALE.—On Aug. 28 
the $9,000 444% 2-year (av.) coup. tax-free bridge bonds (V. 97, p. 542) 
were awarded to Geo. A. Fernald & Co. of Boston at 100.41 and interest. 


Other bids follow: 
Blodget & Co., Boston_____- 100.32!Blake Bros., Boston_____.__- 100.05 
Estabrook & Co., Boston....100.03 


), reports state. 


W.L. Raymond & Co., Bost. 100.18 
Merrill, Oldham & Co.,Bost. 100.089 


CIRCLEVILLE, Pickaway County, Ohio.—BOND SALE.—On Aug 
25 the $11,000 5% street-improvement bonds were awarded, it is stated 
to the First Nat. Bank of Circleville for $11,025, equal to 100.227. 


CLAIBORNE PARISH (P. O. Homer), La.— LOAN VOTED.—Reports 
state that the question of issuing $50,000 bonds as a bonus to the No. Louisi- 
ana Elec. Co. carried at the election held in the Seventh Ward on Aug.19. 


CLEVELAND, Cuyahoga County, Ohio.—-BOND OFFERING.—Pro- 
poses will be received until 12 m. Sept. 29 by T. Coughlin, City Auditor, 
or the following 5% coup. street-impt. bonds: 





S 
Cal.—BONDS NOT SOLD.—No bids ei f h 
school bonds offered on Aug. 18. were received for the $2,000 5% 


$24,000 street bonds. 
| 258,000 street bonds. 


Due Nov. 1 1916. 
Due $89,000 Nov. 1 1916 and $169,000 Nov. 1 1917. 
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Denom. $1,000. Int. semi-ann. at Amer. Exch. Nat. Bank, N.Y. 
Cert. or cashier’s check on a bank other than the one making the bid, for 
5% of bonds bid for, payable to yf Treas., required. Bids must be made 
on blank forms furnished by the City Auditor. 


COLUMBIA COUNTY (P. O. peogenanurs), Pa.—BOND SALE.— 
On Aug. 23 the $20,000 4% funding bonds (V. 97, p. 465) were awarded to 
local parties. “Denom. $500. Int. F.& A. Due part in 1938, 1939, 1940 
an j 


COLUMBIA TOWNSHIP, Lorain County, Ohio.—-BOND OFFER- 
ING.—Proposals will be received until 2 p. m. Sept. 22, date changed from 
Sept. 15, by M. Laird, Deputy Clerk (P. O. Columbia Station R. F. D.), 
for $50,000 5% road-impt. bonds (V. 97, p. 543). Denom. $500. Date 
Oct. 1 1913. Int. A®& O. at Savings Deposit Bank & Trust Co., Elyria. 
Due $1,000 each six months from April 1 1915 to April 1 1927 incl., $2,000 
each six months from Oct. 1 1927 to April 1 1932, incl., and $2,500 on Oct. 1 
1932 and April 1 1933. These bonds were offered without success on 
Aug. 11 (V. 97, p. 465). 


COLUMBUS, Ohio.—BOND SALK.—On Aug. 26 the eight issues of 
5% _ bonds, aggregating $90,500 (V. 97, p. 252), were awarded, it is stated, 
to Curtis & Sanger of Boston at 104.01. 


BOND OFFERING .—Proposals will be received until 12 m. Sept. 18 by 
J. T. Barr, Clerk of Council, for $8,500 5% motor-driven police-apparatus 
bonds. Denom. $500. Date Sept. 11913. Int. M.& 8. Due Sept. 1 
1918. Certified check for 2% of bonds bid for, payable to City Treasurer, 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—BOND OFFERING .— 
Proposals will be received until Sept. 3 by B. Shelton, Clerk, for $75,000 6% 
25-year Road District No. 2 bonds. Certified check for $3,750 required. 
These bonds were offered without success as 5%s on Aug. 6 (V. 97, p. 311.) 


CORPUS CHRISTI, Nueces County, Tex.—BONDS VOTED.—Ac- 
cording to reports a favorable vote was cast at the election held Aug. 20 on 
the proposition to issue $20,000 garbage-disposal bonds. 


COVINGTON, Miami County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Sept. 16 by G. F. Shawver, Village Clerk, for 
2,000 6% coup. Grant St. impt. (assess.) bonds. Denom. $500. Date 
April 11913. Int.A.&0O. Due $500 yearly on April 1 from 1915 to 1918 
incl. Certified check for 5% of bonds bid for, payable to Vil. Treas., re- 
quired. Bonds to be delivered and paid for within 5 days from time of 
award. Purchaser to pay accrued interest. These bonds were offered 
without success as 5s on July 18 (V. 97, p. 252). 


CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—The 
two issues of 4% % highway-construction bonds offered on Aug. 4 have been 
awarded at par as follows: $9,200 to Crawford County State Bank of 
English and $8,700 to the First National Bank. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.— BOND SALE.—The 
Second Nat. Bank of Bucyrus recently purchased an issue of $14,000 road 
bonds, it is stated. 


CRESTLINE, Crawford County, Ohio.—BOND SALE.—On Aug. 25 
the two issues of 5% 5-year (av.) street-improvement bonds, aggregating 
$18,000 (V. 97, p. 390), were awarded to the First Nat. Bank of Bucyrus at 
par, accrued interest and blank bonds. The Bucyrus City Bank also bid. 


CUBA, Fulton County, Ill.—BOND OFFERING.—Proposals will be 
received until 6 p. m. Sept. 5 by V. Durand, City Clerk, for $12,000 5% 
water-works bonds. Denom. $1,000. Interest annual. Due 


$1.000 
yearly on July 1 from 1922 to 1933, inclusive. Certified check for $500 
required. 


DARKE COUNTY (P. O. Greenville), Ohio.— BOND OFFERING.— 
Proposals will be received until 10 a. m. Sept. 18 by J. L. Morgan, County 
Auditor, for $60,000 5% refunding road bonds. Auth. Secs. 5656 and 
5662-1, Gen. Code. Denom. $500. Date Aug. 18 1913. Int. F. & A. 
at office of County Treasurer. Due $10,000 Aug. 18 1915 and $50,000 
Aug. 18 1918. A deposit of $100 or an unconditional certified check on a 
Darke County bank, payable to Board of Commissioners, required. 
Bids must be unconditional. 

DAVENPORT, Scott County Iowa —BONDS AUTHORIZED.— 
Council has approved a bond issue of $100,000 at 5% to cover municipal 
expenditures. Denom. $1,000. Date Sept. 1 1913. 

DECATUR, Macon County, Ill.—BONDS PROPOSED.—The Comp- 
troller advises us, under date of Aug. 23, that the city is now making 
arrangements to issue $135,000 5% filter-plant bonds, which will probably 
be within the next 30 or 60 days. These bonds arejto take the place of the 
$135,000 4% bonds offered without success on July 14 (V. 97, p. 252). 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND OFFERING. 
—According to reports, proposals will be received until 2 p. m. Sept. 8 
by I. L. Dales, Co. Treas., for $7,000 444% 10-yr. highway-impt. bonds. 

DEDHAM, Norfolk County, Mass.—NOTE SALE.—On Aug. 28 the 
$13,000 5% 1-4-year (ser.) street and sewer-construction notes (V. 97, p. 
543) were awarded to W. L. Raymond & Co. of Boston at 100.45. Denom. 
(10) $1,000, (1) $1,500, (2) $750. Date Aug. 28 1913. Int. F. & A. 
Other bidders were: 
Adams & Co., Boston______- 100.27 | Perry, Coffin & Burr, Boston_100.16 


DEER PARK, Hamilton County, Ohio.—BOND OFFERING.—Pro- 
oSals will be received _ until 12 m. Sept. 26 by F. Grillo, Village Clerk, for 
4,979 79 6% sidewalk (assess.) bonds. Denom. (1) $479 79, (69) $500. 
ate Sept. 201913. Int.annual. Due $3,479 79 Sept. 20 1914 and $3,500 
yoany on Sept. 20 from 1915 to 1923 incl. Certified check for 1% of bonds 
id for, payable to Village Treasurer, required. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued int. 
DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—Re- 
ports state that the $3,200 4%% A. Templin road bonds offered without 
ay on July 18 (V. 97, p. 391) have been sold to D. P. Root of Muncie 
at par. 

DELTA, Fulton County, Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. Sept. 22 by A. B. Thompson, Vil. Clerk, for the 
tty 5% st.-impt. (assess.) bonds: 
$3,000 Wood St. bonds. Denom. $100. Due $300 yrly. on Mar. 1 from 

1915 to 1924 incl. 
4,500 Delta street sewer bonds. Denom. $300. Due $1,500 yrly. on 
Mar. 1 from 1915 to 1917 incl. 

Auth. Sec. 3914, Gen. Code. Date Sept. 11913. Int. M.&S8S. A 
check for 5% of bonds bid for required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest. 


DORRANCETON, Luzerne County, Pa.—BOND OFFERING.— 
Proposals will be received until 12 m. Sept. 1 by C. B. Hoyt, Chairman of 
Finance Committee, care 33 Bennett Building, Wilkes-Barre, for $33,000 
oe coupon tax-free bonds. Denom. $500. Date Sept. 1 1913. Int. 

. & 8. at the Borough Treasurer's office. Due $2,500 1916, $2,500 yearly 
from 1919 to 1929,i nclusive, and $3,000 in 1930. No deposit required. 
Bonded debt, including this issue, $61,000. Floating debt $33 000. 

ed valuation, $6,498,461. 

CERTIFICATE OFFERING .—Proposals will also be received at the same 
time by the Chairman of Finance Committee for $7,500 certificates. 


DUNNELLON SUB-SCHOOL DISTRICT (P. O. Dunnellon), Marion 
County, Fla.—BONDS VOTED.—According to reports, the proposition 
to issue $12,000 bldg. bonds carried at the election hcld Aug. 18. 


DUPONT SPECIAL SCHOOL DISTRICT (P. O. Dupont), Putnam 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. Sept. 1 by W. H. Fensler, Clerk Bd. of Ed., for $4,000 5% tax-free 
bldg. bonds. enom. $200. Date Sept. 1 1913. Int. ann. on Sept. 1 
at office of Treas. Due part yearly on Sept. 1. Cert. check for $100, 
payable to School Dist., required. Assess. val. 1912, $207,000. 

EDINBURG, Christian County, Ill.—BOND ELECTION.—Reports 
state that an election will be held to-day (Aug. 30) to submit to a vote the 
question of issuing $5,000 electric-light bonds. 

ELKIN, Surry County, No. Caro.—BONDS VOTED.—The question 
of issuing $30,000 6% 40-year water works and sewerage-bonds Carried 
by a vote of 92 to 5 at the election held Aug. 19. 
~ ELLENSBURG, Kittitas County, Wash.—BOND ELECTION.— 
Reports state that an election will be held Sept. 6 to submit to a vote the 
question of issuing $20,000 6% 20-year city bonds. 

ENDICOTT, Whitman County, Wash.—BOND OFFERING.—Fur- 
ther details are at hand relative to the offering of the $12,000 6% gold coup. 

l 





water-works-constr. bonds (V. 97, P. 46! Proposals for these bonds w 
pe received until 8 p. m. to-day (Aug. 30) by M.A 


. Sherman, Tre 
Sherman Jr., City Clerk. 


eas., Oo 
Denom. $1,000. Date July 1 1913." 
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Int. J. & J. Duein 20 yrs., subject to call serially any interest day after 
20 years. Cert. check for $1,000, payable to Treas., required. No bonded 
debt, no floating debt. Assess. val., $142.624. 

ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BONDS 
BEING SOLD LOCALLY.—Weare advised that the $150,000 44% % coup. 
bldg. bonds offered on Aug. 18 are being disposed of to local parties at par. 


ESSEX COUNTY (P. O. Newark), N. J.—BONDS NOT SOLD—NEW 
OF FERING.—No bids were received, it is stated, for an issue of $150,000 


plank-road bonds offered on Aug. 28. Proposals will again be received 
until 11 a. m. Sept. 11. 


ESTHERVILLE SCHOOL DISTRICT (P. O. Estherville), Emmet 
County, lowa.—BOND SALE.—On Aug. 23 $25,000 5% 10-year bldg. 
bonds dated Aug. 1 1913 were awarded to the Harris Trust & Sav. Bank 
of Chicago at par. It was first stated that these bonds were purchased by 
a Bechtel & Co. of Davenport (V. 97, p. 465), but this report was 

enied. 

EXIRA INDEPENDENT SCHOOL DISTRICT (P. O. Exira), Audu- 
bon gene ~ eget pony wh ata od Sa ne to local newspaper 
reports, an election will be he ept. submit to a vote the proposition 
to issue $28,000 building bonds. ethics 

FALL RIVER, Mass.—BOND SALE.—On Aug. 27 the $45,000 44% 
reg. tax-free municipal bonds (V. 97, p. 543) were awarded to Estabroo & 
Co. of Boston at 101.198. Denom. $1,000 or multiples. Date Aug. 1 
1913. Int. F.& A. Due $4,500 yearly from 1914 to 1923 incl. 


FERGUS FALLS, Ottertail County, Minn.—-BOND SALE.—We are 
advised that the $55,000 water-works bonds voted July 25 (V. 97, p. 466) 
have been sold to the State of Minnesota on a 4% basis. 


FERNANDINA, Nassau County, Fla.—BONDS VOTED.—According 
to reports, a favorable vote was cast at the election held Aug. 19 on the prop- 
osition to issue $50,000 municipal dock and ice bonds. 

FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County 
Mich.—-BOND OF FERING.—Proposals will be received until 12 m. Sept. 3 
by_W. C. Lewis, Sec., for the $70,000 44% % coup. school bonds (V. 97, p. 
543). Int.semi-ann. Due beginning Mar. 1937. 


FLORA, Clay County, Ill.—BONDS VOTED.—The question of issuin 
$21,000 refunding bonds carried, it is stated, at the election held Aug. 2 
by a vote of 322 to 190. 

FRANKLIN TOWNSHIP (P. O. South Boston), Washington 
County, Ind.— BOND SALE.—On Aug. 19 the $1,500 6% school-bldg. 
—— pan 7, p. 391) were awarded to C. C. Shipp & Co. for $1,522, equal 

FRANKLIN SCHOOL TOWNSHIP (P. O. Franklin), Johnson 
County, Ind.—BOND OFFERING.—Proposals will be received until 
1 p. m. Sept. 16, reports state, by G. Henderson, Trustee, for $7,500 4% % 
pas. bonds. Denom. (11) $500, (2) $1,000. Date Aug. 16 1913. Int. 
F. A. Due one bond yrly. beginning Aug. 16 1915. A similar issue of 
4% bonds was offered on Aug. 16 (V. 97, p. 312). 

FREEPORT, Stearns County, Minn.—BOND SALE.—The $6,000 
6% electric-light bonds offered on Aug. 12 (V. 97, p. 391) have been awarded 
aS follows: $3,000 to Farmers’ State Bank of Freeport and $3,000 to Free- 
port State Bank, Freeport. 


FULLERTON, Orange County, Calif.—BOND SALE.—Reports 
state that an issue of $35,000 ee Beg ht enw bonds has been sold 
to E. K. Benchley and the Farmers’ & Merchants’ Nat. Bank of Fuller- 
ton at par and interest. 


GETTYSBURG, Darke County, Ohio.—BOND OFFERING.—Pro- 

oSals will be received until 12 m. Sept. 1 by J. H. Kniesly, Vil. Clerk, fcr 
$5,000 6% coup. street and sewer impt. bonds. Auth. Sec. 3939 to 3948, 
jen. Code. Denom. $500. Date Sept. 11913. Int. M. & S. at office of 
Vil. Treas. Due part yearly from 1915 to 1924 incl. No deposit required} 
Bonded debt. thisissue. Nofloating debt. Assess. val. $525,000. 

GINTER PARE, Va.—BOND OF FERING.—Proposals will be received 
until 12 m. Sept. 10 by J. G. Pollard, Mayor (Room 613, Mutual Bldg., 
Richmond), for $125,000 5% 35-yr. municipal bonds. Int. semi-ann. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Sept. 22 by J. E. Stotler, Vil. Clerk, for the 
following coup. street-impt. bonds: 
$11,500 5% Smithsonian St. (assess.) bonds. Due $1,000 each six months 

from Mar. 1 1915 to Mar. 1 1918 incl. and $1,500 on Sept. 1 
1918 and Mar. 1 and Sept. 1 1919. 

12,000 5% Kline St. (assess.) bonds. Due $1,000 on Mar. 1 and Sept. 1 
1915 and $1,000 yearly on Mar. 1 from 1916 to 1919 incl. 
and $1,500 yearly on Sept. 1 from 1916 to 1919 incl. 

10,000 6% Smithsonian and Kline Sts. (vill. portion) bonds. Due $500 
each six months from Mar. 1 1915 to Sept. 1 1924 incl. 

Denom. $500. Date Aug. 1 1913. Int. M. & S. Cert. check on a 
Trumbull County bank for 5% of bonds bid for, payable to Vil. Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued int. All bids must be unconditional 
except as ‘‘to the legality of the proceedings of issue.”’ 

GLENDALE UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Cal.—BOND OFFERING.—Proposals will be received until 
2 p. m. Sept. 8, it is stated, by H. J. Lelande, County Clerk (P. O. Los 
Angeles), for the $100,000 5% building bonds voted July 22 (V. 97, p. 312). 
Denom. $1,000. Date Sept. 1 1913. Int. annual. Certified check for 
3% of bonds bid for required. 

GLENDORA, Los Angeles County, Cal.—BONDS VOTED.—Reports 
state that the proposition to issue the $25,000 water improvement bonds 
(V. 97, p. 391) carried at the election held Aug. 9. 

GLOVERSVILLE, Fulton County, N. Y.—BONDS AWARDED IN 
PART .—We are advised that up to date $30,500 of the $50,000 4% % local 
impt. bonds originally offered on July 17 have been awarded to local in- 
vestors at par and int. This makes a total of $1,500 sold since our last re- 

ort (V. 97, P: 544). The sale of the remaining $19,500 has beenad- 

ourned until 2 p. m. Sept. 2. 

GREAT FALLS, Cascade County, Mont.—BOND OFFERING.— 
W. H. Harrison, City Clerk, will offer for sale at public auction on Sept. 29 
$§5,000 central fire and _ police-station 5% 10-20-yr. (opt.) coup. bonds. 
Denom. $1,000. Date July 11913. Int. J. & J. at office of City Treas. 
or at some bank in N. Y. City at option of_purchaser. Cert. check on a 
Great Falls bank for $1,000, payable to the City Treas., required. A simi- 
lar issue of bonds was offered on July 21 (V. 96, p. 1786). 

GRENADA, Grenada County, Miss.—BOND SALE.—On Aug. 5 the 
$25,000 5% 20-year coup. street-impt. bonds (V. 97, p. 190) were awarded 
to the Creosoted Wood Block Paving Co. of New Orleans at par. Denom. 
$500. DateJuly 11913. Int.J.&J. 

HAMILTON, Butler County, Ohio.— BONDS NOT SOLD.—Reports 
state that no bids were received on Aug. 19 for the $30,000 47 % 15-year 
municipal water-works bonds offered on that day (V. 97, p. 12). 

No bids were received on Aug. 21, it is stated, for the $100,000 5% coup. 
flood-emergency bonds offered on that day. Denom. $100. Date Aug. 1 
1913. Int. F.& A. Due $5,000 yearly on Aug. 1 from 1914 to 1933 incl. 
A similar issue of bonds was fepertes sold to Spitzer, Rorick & Co.of 
Toledo on May 26 (V. 96, p. 1572). 

HARRIETSTOWN (TOWN) UNION FREE SCHOOL DISTRICT 
NO. 1, Franklin County, N. Y.—BOND SALE.—On Aug. 13 the $28,000 
5% 14-year (aver.) school bonds (V. 97, p. 312) were awarded to Douglas 
Fenwick & Co. of N. Y. for $28,003, equal to 100.01. 

HARRISON, Hamilton County, Ohio.—BOND SALE.—On Aug. 23 
the $3.500 5% 10-year (av.) Park Ave. sewer bonds . 97, p. 312) were 
awarded to Seasongood & Mayer of Cincinnati at 100.285 and accrued 
int. No other bids. 

HARRISON COUNTY ?. QO. Corydon), Ind.—BONDS NOT SOLD.— 
No bids were received for the $14,720 44% highway-improvement bonds 
offered on Aug. 23 (V. 97, p. 391). 

HARTLEY INDEPENDENT SCHOOL DISTRICT (P. O. Hartley), 
Hartley County, Tex.—BONDS VOTED.—A favorable vote was cast 
at a recent election on the question of issuing $15,000 bldg. bonds. 

HASTINGS, St. John County, Fla.—BOND OFFERING.—W. R. 
Byrd, Town Clerk, is offering at private sale the $10,000 5% 20-year, gold 
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fire-protection and sewer bonds voted (V. 96, p. 740). enom, 
Interest annual in February. 
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Villa e Clerk, for $18,000 5% water- 
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2,000 
51,000 Fotue O. Havre), Mont.—BONDS Vi T 
' HILL COUNTY (P. O. Havre), Mont.— S VOTED.—The ques- 
tion of issuing the $50,000 5% 18-20-yr. (opt.) funding bonds carried at the 
- election held Aug. 2 by a vote of 647 to 522. - 
' » HILLSDALE, Hillsdale County, Mich.— BONDS VOTED.—The ques- 
‘tion of issuing the $6,000 4% Baw Beese Park purchase bonds (V. 97, p. 
392) carried, it is stated, at the election held Aug. 25. 


- BILTON, Monroe County, N. Y.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Sept. 2 by Fred. Jacobs, Vil. Clerk, for the 
9,000 coup. bonds voted June 17. enom. $100. Date Sept.11913. 
t. (rate not to exceed 5%) ann. on Sept. 1 at Union Trust Co. of Roches- 
in N. Y. exchange. Due $900 yearly on May 1 from 1914 to 1923 
Certified check for $200, payable to Jos. Ingham, Village Treasurer, 
ed. A similar issue of bonds was offered on April 22 (V. 96, p. 1171). 
HOBOKEN, Hudson County, N. J.—BOND SALE.—On Aug. 27 the 
$300,000 30-yr. coup. or reg. re-pavement bonds (V. 97, p. 544) were 
awarded to Blodget & Co. of N. Y. at 106.166 and int. for 5s. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OFFER- 
‘ING.—Proposals will be received until 10 a. m. Sept. 2 by G. W. Gill, 
Co. Treas., for $9,495 444% 10-yr. highway-impt. bonds, reports state. 


_ INGLEWOOD, Los Angeles County, Cal.—BOND SALE.—According 
to reports, the State Board of Control recently purchased an issue of $30,- 
000 5% impt. bonds at par and int. 


. ITASCA COUNTY (P. O. Grand Rapids), Minn.—BONDS VOTED. 
—The proposition to issue the $300,000 4%% coup. and bridge bonds 

V. 97, p. 466) carried, it is stated, at the election held Aug. 19. Denom. 
1,000. Due $20,000 yrly. July 1 from 1918 to 1932 incl. 


JACKSON COUNTY (P. O. Marianna), Fla.—BOND SALE.—On 
Aug. 16 the $100,000 5% 40-year road bonds (V. 97, p. 392) were awarded 
to Sain Nuveen & Co. of Chicago at 95 and int. here were no other 
legal bids received. 

JAMESTOWN UNION FREE SCHOOL DISTRICT (P. O. James- 
town), Chautaucua County, N. Y.—BOND ELECTION.—An élection 
will be held Sept. 4 to decide whether or not this district shall issue $294 ,000 
site-purchase, schvol building and equipping bonds. We are advised that 
these bonds include the $109,000 issue reported sold to Adams & Co. of 
N. Y. on July 18 (V. 97, p. 313), the sale of which was not consummated. 

- JASPER COUNTY (P. O. Rensselaer), Ind.—BONDS AWARDED 
IN PART .—Of the three issues of road-impt. bonds, aggregating $20,- 
210 12, offered on Aug. 26 (V. 97, p. 544), the two issues of 6% bonds, 
) Gregating $13,710 12, were awarded to the Fletcher American Nat. Bank 
of ndianapolis for $13,720 12 (100.073) and int. 

Cal.— 


JEFFERSON SCHOOL DISTRICT, Los Angeles oun, 

BOND OFFERING.—It is stated that penposess will be received until 
a>; m. Sept. 8 by H. J. Lelande, Co. Clerk (P. O. Los Angeles), for an issue 
oO $10,000 5% bidg. bonds. Denom. $1,000. Date Sept. 11913. Int. 
M.&8S. Cert. check for 3% of bonds bid for required. 


KENNEDY HEIGHTS (P. O. Cincinnati), Hamilton County, Ohio. 
—BOND OF FERING.—Proposals wili be received until 12 m. Sept. 20 by 
H, Appleton, Vil. Clerk, for $2,370 46 5% 1-10-yr. (ser.) sewer dist. No. 2 
(assess.) bonds. Auth. Sec. 87, Municipal Code. Denom. $100 or $500 

and one for such less amount aS may remain over from each of said bonds. 
Date Sept. 8 1913. Int. M. & 8. at Norwood Nat. Bank, Norwood. 
Cert. check for 5% of bonds bid for, peyene to Vil. Treas.. required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. The amount of these bonds may be 
reduced by the amount of cash assessment received within the next 30 days. 

KEWAUNEE JOINT SCHOOL DISTRICT NO.1 (P. O. Kewaunee), 
Kewaunee County, Wis.—BOND SALE.—On Aug.20 an issue of $20,000 
5% 1-15-year (ser.) building bonds was awarded to McCoy & Co. of Chi- 
cago at par. Denom. $1,000 and $500. Date Sept. 1 1913. Interest 
annually in February. 

KENTON, Hardin County, Ohio.—BONDS NOT SOLD.—Reports 
state that no bids were received on Aug. 22 for the five issues of 5% 5\-yr. 
fever.) rake Serene bonds, aggregating $39,100, offered on that day 

. 97,D. ‘ 


‘incl. 
requir 


KIMBALL, Brule County, So. Dak.—BONDS NOT TO BE OFFERED 
AT PRESENT.—The City Auditor advises us that this city will not offer 
ie _ an Oe near future the $15,000 artesian-well bonds voted July 11 

. 97, Dp. ; 


KING COUNTY (P. O. Seattle), Wash.—PRICE PAID FOR BONDS. 
—Reports state that $300,000 road bonds offered on Aug. 19 were awarded 
to the State of Washington at par for 5s. The bonds are part of the 
$3,000,000 issue. Local papers stated several weeks ago that the State had 
arranged to take a block of $300,000 (V. 97, p. 392). 


KIRELIN TOWNSHIP (P. O. Kirklin), Clinton County, Ind.— 
BOND yee a ee = state that proposals will be received until 
2:30 B- m. Sept. 9 by S. N. Johnson, Twp. Trustee (care First Nat. Bank), 
for $2,500 4% % 5-year school bldg. bonds. 


KITE, Johnson County, Ga.—BONDS REFUSED.—We are advised 
that the $3,000 6% 20-yr. school-bldg. bonds awarded on Aug. 6 to C. H. 
Coffin of Chicago (V 97. p. 253) have been declined. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 22, Wash.—BOND 
SALE.—Reports state that the State of Washington purchased an issue of 
$11,000 5% 20-year school bonds on Aug. 15. 


ENOX COUNTY (P. O. Vincennes), Ind.—BIDS REJECTED.— 
All bids received on Aug. 2 for the nine issues of 4%% road-impt. bonds, 
aggregating $37 ,520, offered on that day (V. 97, p. 253), were rejected. 


ENOXVILLE, Knox County, Tenn.—BOND SALE.—On Aug. 15 
$20,000 6% coup. street-pavin (city's ortion) and $16,282 54 refunding 
bonds were awarded to Chas. Mitchell of Knoxville at par, int. and expense 
of printing bonds. The street-paving bonds are described as follows: 

enom. $500. Date July 11913. Int. J. & J. at Knoxville. Due $4,000 
yearly for 5 years. The bonds are taxable. 


LAPEER, Lapeer County, Mich.—BOND OFFERING.—Proposals will 
be received until Sept. 6 by J. H. Bidwell, City Clerk, for $35,000 6% re- 
funding bonds. Denom. $500. Int. semi-ann. Due $10,000 in 5 years, 
ded in 10 years and $15,000 in 15 years. Bidders to submit form of 

LAWRENCE, Nassau County, N. ¥Y.—BOND OFFERING.—Proposals 
will be received until 3 p. m. Sept. 12 by N. J. Pettit, Village Clerk, for 
$75,000 reg. gold street-impt. bonds. Denom. $1,000. Date July 1 1912. 
Int. (rate not to exceed 5%) J. & J. at the Columbia-Knickerbocker Trust 
Co.,N.Y. Due $3,000 yearly July 1 from 1917 to 1941, inclusive. Certi- 
fied check on an incorporated bank or trust company for 2% of bonds bid 
for, payable to P. B. Olney Jr., Village Clerk, required. These bonds will 
be certified as to denomination by the Columbia-Knickerbocker Trust Co., 
and their legality approved by Hawkins, Delafield & Longfellow, New York 
City, whose opinion will be furnished to the purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—Re- 
ports state that an issue of $2,900 4% % 10-year Shawswick Twp. gravel- 
road bonds has been awarded to T. A. Holland of Bedford at par and int. 


LEBANON, Boone County, Ind.—BOND SALE.—On Aug. 11 the 
$24,000 4% % refunding bonds (V. 97, p. 392) were awarded to A. B. Leach 
& Co. of Chicago at par. Denom. $1, . Date July 1 1913. Int. 
J.&J. Due $2,000 each six months from Jan. 1 1914 to June 1 1925 incl. 


LEBANON, Smith County, Kans.—BONDS VOTED.—At a recent 
election the question of issuing $18,000 municipal electric-light-plant 
bonds received a favorable vote, according to reports. 
ws owns sO. Pag oy ze. Caro.—BIDS BEJECTED.—Ai 

s received on Aug. or the $25, 5% 30-year refunding bonds of- 
fered on that day (V. 97, p. 67) were rejected. “ 


LEESBURG TOWNSHIP SCHOOL DISTRICT (P. 0. M sville), 
Union County, Ohio.—VOTE.—We are advised thant the a gle at 





the election held Aug. 19 on the proposition to issue the $10,000 bldg. bonds 
(V. 97, p. 545) was 66 to 33. ° e the $ g 





year! on Sept. 15 from 1916 to 1924 incl. Certified check for 
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LEWISBURG, Marshall County, Tenn.—BOND OFFERING.—C. C. 
Houston, Mayor, is offering for sale an issue of $20,000 6% 25-year water 
works bonds. .: . 
LIBERTY TOWNSHIP (P. O. Girard), Trumbull County, Ohio.— 
BOND OFFERING .— Proposals will be received until 12 m. Sept. 22 by 
J. A. Howell, Township Clerk, for $18,000 514% road-improvement bonds. 
Auth. Secs. 3295 and 3939, Gen. Code. enom. $500. Date Sept. 
1913. Int. M. & 8S. at First Nat. Bank, Girard. Due $1,000 each six 
months from Mar. 1 1915 to Sept. 1 1923, inclusive. Certified check on a 
Trumbull County bank for 5% of bonds bid for, payable to the Township 
Treasurer, required. Bonds to be delivered and paid for within 10-da 
from time of award. Purchaser to pay accrued interest. Bids must 
unconditional except as to legality of the issue. 


LISBON, Columbiana County, Ohio.—BOND SALE.—On Aug. 23 
the $2.000 5% 31%-year (aver.) refunding bonds (V. 97, p. 313) were 
awarded to the Firestone Bank of Lisbon at par and int. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—On Aug. 25 
the $47,080 5% 12-year (average) Market St. and Lake Ave. improve- 
ment (city’s portion) bonds (V. 97, p. 545) were awarded to Adams & Co., 
N ., for $47,255 (100.371) and interest. Other bids were: 

Farson, Son & Co., N. Y-$47,238 66|1. W. Sherrill, Poughkeep.$47 ,183 58 


LOGAN, Hocking County, Ohio.—B!’D REJECTED.—Reports state 
that the bid of par received from Otis & Co. of Cleveland for the $9,000 
5% 1-10-year (ser.) Walnut St. impt. bonds offered on Aug. 26 (V. 97. p. 
392) was rejected. : 

LOGAN COUNTY (P. O. Logan), W. Va.—BOND OFFERING .— 
Proposals will be received until 12 m. Sept. 6 by W. I. oe County 
Clerk, for $60,000 5% gold coup. bridge bonds. Denom. $ . Int. ann. 
at Guyan Valley Bank, Logan. Due ‘any time after 3 years.’ Certified 
check for 10%, payable to County Clerk, required. Bonded debt Aug. 14 
(not incl. this issue), $8,000; floating debt, $5,000. Assessed valuation 
1913, $17,164,270. 


LOUDON COUNTY (P. O. Loudon), Tenn.—BOND SALE.—On 
Aug. 15 the $150,000 5% 10-30-year pike bonds offered on Aug. 11 (V. 97, 
p. 191) were awarded, it is reported, to CC. W. McNear & Co. of Chicago, 

LOUISVILLE, Winston County, Miss.—BOND SALE.—The $32,000 
registered coupon water-works and sewerage bonds offered on July 1 (V. 96, 
p. 1719) were awarded to Boskerville & Co. of Birmingham at par for 6s. 


MADISON COUNTY (P. O. Madison), Fla.—BOND SALE.—The 
$50,000 5% 30-vear bonds offered on Aug. 4 (V. 97, p. 253) were awarded 
to the State Board of Education at 98. 

MAINE.—BOND OFFERING.—Press dispatches state that the State of 
Maine is asking for bids until 2 p. m. Oct. 1 for an issue of $300,000 4% 
1-40-year (ser.) highway bonds. Date Sept. 1 1913. 


MANCHESTER, Hillsboro County, N. H.—BONDS TO BE SOLD 
LOCALLY.—We are advised that this city will sell at par by public sub- 
scription $65,000 street and $16,000 sewer 4% bonds. 


MANCHESTER, Ontario County, N. Y.—BOND SALE.—tThe $5,000 
5-year (aver.) bonds offered without success on Aug. 13 (V. 97, p. 545) 
have been awarded to Myron W. Greene at par and int. for 5s. 


MARBLE CLIFF, Franklin County, Ohio.—BOND SALE.—On 
Aug. 25 the two issues of 5% coup. water bonds, aggregating $14,000, 
offered on Aug. 23 (V. 97, p. 467), were awarded, it is stated, to private 
parties at par and int. 


MARBLE ROCK, Floyd County, Iowa.—BONDS AUTHORIZED,.— 
According to newspaper reports, this city recently authorized the issuance of 
$24,000 dam-completion bonds. . 


MARTINS COUNTY (P. O. Shoals), Ind.—BOND SALE.—On Aug. 25 
the $4,300 (not $4,200 as first reported) 4% % 20-year highway-impt. bonds 
(V. 97 P. B45) were awarded to the White River Bank of Loogootee at par. 

nteres e e 


MASSACHUSETTS.—TEMPORARY LOANS.—We are.advised that 
$2,750,000 4%% notes due from Oct. 20 to Nov. 17 were recently taken 
jointly by F. 8. Moseley & Co. and Morgan & Bartlett at par. | 

On Aug. 25 Salomon Bros. & Hutzler of N. Y. purchased $1,000,000 
notes, $500,000 due Oct. 20 at 4% and $500,000 due Nov. 17 at44%. 


MATAGORDA COUNTY (P. O. Bay City), Tex.—BOND OFFERING. 
—According to reports, propoSals will be received until Sept. 13 by W. 8. 
Holman, County Judge, for the $30, 544% road bonds registered on 
May 29 (V. 96, p. 1719). Cert. check for 1% required. 


MIDDLEFIELD, Geauga County, Ohio.— BOND OFFERING .—Pro- 
osals will be received until 12 m. Sept. 22 by J. A. White, Village Clerk, 
or the following 5% street-improvement assessment bonds: 

$8,800 High and Elim Streets bonds. Denom. (12) $400, (8) $500. Due 
$400 each six months from Mar. 1 1914 to Sept. 1 1919, inclusive, 
and $400 each six months from Mar. 1 1920 to Sept. 1 1923, incl. 
7,650 Main and State Streets bonds. Denom. (18) $400, (2) $225. Due 
$400 each six months from Mar. 1 1914 to Sept. 1 1922, inclusive, 
and $225 on Mar. 1 and Sept. 1 1923. 

Date Aug. 11913. Int. M. & S. at office of Village Treasurer. Certi- 
fied check for 1% of bonds bid for, payable to Village Treasurer, required. 
Bonds to be delivered and paid for within 10 days from time of award 
Purchaser to pay accrued interest. 

. 25 the 


MIDLAND, Beaver County, Pa.—BOND SALE.—On A 

$14,000 5% municipal building bonds (V. 97, p. 467) were awarded to the 
Mellon Nat. Bank of Pittsburgh at par. Denom.$500. Date Aug. 11913. 
Due $500 yearly on Aug. 1 from 1916 to 1923 incl. and $1,000 yearly on 
Aug. 1 from 1924 to 1933 incl. 

MILLER COUNTY (P. O. Tuscumbia), Mo.—BOND SALE.—The 
following bids were received on Aug. 22 for the $10,000 5% sa oy (opt.) 
court-house-completion bonds offered on that day (V. 97, p. 254): 

Bank of Eldon, Eldon-----_- $10,000! Spears & Sons. Chicago------ $9,700 
ercantile Tr. Co., St. Louis. 9,700 





Chapman, Mills & Co., Chic. 9,950 
Hanchett Bond Co., Chicago 9,713|Jefferson Bank, St. Louis.... 9,300 
L. A. Caynard, St. Louis.... 9,700 


MILLVILLE, Cumberland County, N. J.—BOND SALE.—On Aug. 22 
the $18,000 5% 20-year school bonds (V. 97, p. 467) were disposed of to 
local investors. 

MOBILE, Mobile County, Ala.—BONDS NOT SOLD.—No bids were 
received on Aug. 20 for the $150,000 5% 30-year school bonds offered on 
that day (V. 97, p. 314). 

MONSON SCHOOL DISTRICT, Tulare County, Cal.—BOND 
OFFERING .—Proposals will be received until Sept. 2, reports state, by the 
Clerk of Board of Supervisors (P. O. Visalia), for $35, school bonds. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
On Aug. 26 the $4,200 4% % coup. W. B. Hicks road bonds (V. 97, p. 467) 
were awarded to the Citizens’ Nat. Bank of Martinsville for $4,220 25, 
equal to 100.482. 


MT. AIRY TOWNSHIP (P. O. Mt. Airy), Surry County, No. Caro.— 
BOND SALE.—On Aug. 6 the $80,000 5% 30-year coupon road-construc- 
tion bonds (V. 96, p. 1720) were awarded to the Bank of Mt. Airy at par 
less $200 commission. Denom. $1,000. Date July 11913. Int. J. & J. 
at the Importers’ & Traders’ Nat. Bank, N. Y. 


NAPA COUNTY (P. O. Napa), Cal.—NO BOND ELECTION.—We 
are advised that the election held Aug. 19 was not to vote on the issuance of 
$10,963 road bonds, as stated in V. 97, p. 468, but to vote on a direct tax. 

NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING.— 
- repotes will be received until 12 m. Sept. 8 by J. Lyon, County Comp- 
troller, for $500,000 gold registered road-impt. bonds. Series M, at not 
exceeding 5% int. Denom. $1,000. Date Aug. 11913. Int. F. & A. at 
office of County Treasurer. Due $25,000 yearly on Aug. 1 from 1919 to 
1928, inclusive, and $50,000 yearly on Aug. 1 from 1929 to 1933, inclusive. 
Certified check on an incorporated bank or trust company for 1% of bonds 
bid for, payable to County Treasurer, required. The validity of this issue 
will be approved by Hawkins, Delafield & Longfellow of N. Y. City, anda 
copy of their opinion will be furnished each successful bidder. 


NEBRASKA.—BONDS PURCHASED BY STATE.—During the month 


of July the State purchased the following thirty-two issues of bonds, aggre- 
asis. : 
30,000 5% Date July. 2 1912. 
echoo!-baliding bonds of Aurora School District ona 4%% 
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NEOSHO FALLS, Woodson County, Kan.—AMOUNT OF BONDS 
VOTED.—We are ad vised that the amount of 5% electric-light bonds voted 
at the election held July 7 (V. 97, p. 254) (not — 17, as first reported) 
was $8,000. Due in 1928, subject to call after 1918. 


‘NEW ALBANY, Union County, Miss.—BONDS NOT SOLD.—No 
satisfactory bids were received for the $30,000 5% municipal improvemen 
bonds offered on Aug. 5 (V. 97, P. 192). 

NEW CASTLE COUNTY (P. O. Wilmington), Del.—RBOND SALE.— 
We are advised that the $100,000 4 iy % 25-year (aver.) gold highway-impt. 
bonds eee Yi without success on June 27 (V. 97, p. 68) have been sold at 

ar and inter 
. The $100, O80 12 5-6-yr. (aver.) bldg. commission and $100,000 22 5-6-yr. 
ae. ) bridge impt. 4% % gold bonds also offered without success on June 

27 (V.97,pD vod ~ te been agreed to be taken at par and int., money to be 
delivered as need 
- NEW BANOVER COUNTY (P. O. Wilmington), No. Caro.—BIDS 
REJECTED.—AIll bids received for the two issues of 5% 25-yr. coup. bonds, 
aggregating $125,000, offered on Aug. 25 (V. 97, p. 546) were rejected 

NEWEIRE Romenre DISTRICT ay &. Rath eae iL Ra County 
Okla.—BOND OFFERING.—We are ad y the Clerk of the Board 
of Education, under date of Aug. 26, nee She 50,000 5% * coup. taxable 
build bonds offered without success on Aug. 1 (V. 97, 
being offered at private sale. 


NINEVEH SCHOOL TOWNSHIP O. Franklin), Johnson 
oun. Ind.—BOND OFFERING .— hE will be received wae 
ae m. Sept. 16, it is stated, by E. E. Cobb, Trustee, ~~ $7 7500 4 7% 
bl bonds. Denom. $500. Date Aug. 16 1913. Int. F. A. 
‘each six months from Aug. 161915 = ‘Aug. 16 1922 incl. Theos ey 
were offered without success as 4s on Aug. 16 (V. 97, p. 546). 
pons HEMPSTEAD (fon) UNION FREE SCHOOL a I x 
NO. 7 (P. O. Great oth Nassau County, N. Y.—BON 
On Aug 28 the $80,000 5 -year (av.) no or reg. ea Ay — 
(V.97, p. 546) were enon Kad a dams & Co., -, at par. There were 
no other ‘bidders. 

NUECES COUNTY (P. O. Corpus Christi), Tex.—BOND OFFERING. 
-~—Proposals will be received until Sept. 10 for $100,000 Road Dist. No. 1 
road-construction bonds. 

OAKLAND, Cal.—BOND SALE.—On Aug. 28 the $990,000 5«%% 
ey, a (ser.) bonds (V. 97, p. 546) were awarded to N. W. Halsey & Co., 
a, witn Nat. Bank of Oakland and the Oakland Bank of Savings for 
OCALA SCHOOL DISTRICT (P. O. Ocala), Marion County; Fl 
—BONDS VOTED.—This district, according to reports, voted on 

to issue school bonds. 

OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFFERING.— 
This county will offer for sale at 12 m. Sept. 12 an issue of $36,000 road bds. 

OLIVE TOWNSHIP (P. O. Caldwell), Noble County, Ohio.— 
BOND OFFERING.—Proposals will be esves until 12 m. ept. 20 by 
F. Dienstbach, Twp. Clerk, for $3,000 6% Soup. road-impt. bonds. 
Denom. $500. Date Sept. 20 1913. Int. M.&S8S. Due $500 on Mar. 1 
in 1916, 1918, 1919, 1920, 1922 and 1923. Certificates of deposit onthe 
Citizens’ Nat. Bank of Caldwell for $100 required. Bonds to be delivered 
— paid for within 10 days from time of award. Purchaser to pay accrued 

nterest. 

ORANGEVILLE SCHOOL TOWNSHIP (P. O. Orleans), Orange 
County, Ind.— WARRANT SALE.—On Aug. 16 the $1,200 6% 2%-vear 
(aver.) warrants (V. 97, p. 314) were awarded to the West Baden Nat. 
Bank of West Baden at par. Int. F. & A. The Nat. Bank of Orleans 
also bid par. 

ORLANDO, Orange County, Fla.—BONDS VOTED.—By a vote of 
129 to 39 the question of issuing the $100,000 5% 30-yr. coup. street-paving 
bonds (V. 97, p. 468) carried, it is reported, on Aug. 19. 

PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
Proposals WW be received until 2 p. m. Sept. 6 by J. H. Rush, Co. Treas., 
for $3,650 A. Drake and $7,465 S. E. MeCampbell 4 4K%% road-impt. 
bonds. _ part each six months beginning May 1 

PASCO COUNTY (P. O. Dade City), | ma. ~ BOND OFFERING .— 
Proposals will be received until 12 m. Sept. - B. . J. Burnside, Clerk of 
Circuit Court, for the $150,000 5% road +¥, br dge bonds offered without 
success on Aug. 4 (V. 97, p. 192). 

PENDLETON, Umatilla County, Ore.—BOND SALE.—On Aug. 13 
an issue of $4,482 90 6% 1-10-yr. (opt.) street-impt. bonds was awarded to 
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she Form | Construction Co. at par. Denom. $500. Date Aug. 1 1913. 
PHILLIPPI, Barbour Coun Va.—BONDS. NOT: SOLD —No 
sale was made - Aw: 7 
Sane pots. a ES AN A onde 
anwar” DISTRICT. ) 
cat ytats cos ‘SUR, Si eae 
grov enem. $500.” D to inv tore kai .000 of an issue of 
coup. bonds. ne ee - Date July 1 _ Ron 4. 
a8 fallowe. $1,000 924, $4,500 1926 "$3,500 “1928, $3. ad $4 
1931 and 1 a shad 
| 1981 93 2, su ‘to call on after July 1 fa og oat and 3 


"i913, $1,131.4 Hoare ogg "st. ). 


a Ly 


ANGELES, ' Clallam ty, Wash.— 
voor | Yi oh Aes ad) Sy ware awarded to cy fey ere ane eer 


10 


for 6s. ie, 


ssn) ind Int. A 
ug. 36,00 ote 46% peeks ary 









bonds off 
PORTLAND. © Ore. —BOND SALE. ro $235 a 
Campbal Memo t. bead were ewarned as follows: 
Ph cme “inv eaten nt of Im t ann 40 fo the 
Vv 
ait int. Other bids w = emiea ond 
Bidder— 


Kad amt 000 103” th Co i 
Ratu dike A aah dee 1 
Lumbermen’s Trust{50,000 102.27 of Public ne 

& Savings Bank..{25,000 101.87] ties, acc’t investm 

25,000 101.27} of Water Bd. Sk. ord 37 100 

The City Treas., t investment of Impt. Bond 
for the en issue. All bidders offered accrued int. in suo 'D ion to th 
bids. Denom. to urchaser, at not exceeding $500 ug. l 
1913. Int. F.& A. at poy 4 

No bids were received for the $975 6% 10-year ond 





ES oes os Bee. 2S. were su dy old to the Oly 
of Portland as an ent of Sinking Fund at par eCity 
purchaser. an 1 rd 13. Int. F A. at City ‘Treas. 
On Aug. 08 tho $7 oon 4% 4% ag 7 Ag aren Wwater-works bonds (V. 97, 
) were awarded as an in "the 
Fanaa oad $15,000 at 93.78 and int. to the Beaumont 


Bonner County, Idaho.—BOND OFFERING.— 
Proposals will be tecelved until & 7 Sept SG it is stated, by C. H. 
Clerk, for an issue of $14 6% water bonds. Cert. 


aun for $1\ 000 required. 
p PUTNAM ( COUNTY (P. O. Greencastle), Ind. —BOND OFFERING.— 
0). reports state. state, by 


(P. 
be received until 12 m. Law oP 
ire rn Onntae Treasurer, for $6. 060 4: 

PUTNAM COUNTY (P. O. Ottawa), Hd sg ~_BOND OFFERING. ile 
ogainee to the $30,000 oP coup. ditch-impt. bonds offered on Aug. 30 
(V. 97, p. 546), $11,000 6% Hu mon & , Huddle bridge bonds will also be 
offered on that day. Denom: $1,000. Date Sept. 1 1913. oes M. mo s. 
at office of County Treas. Due $2,000 in 1914, $4,000 in 1915 and $5,000 
in 1916. Cert. check or certificate of deposit on an Ottawa bank for $500, 
payable to J. E. Roose, County Aud., required. Successful bidder to fur- 
nish blank bonds at his own expense. 

| eee ge § 5 fp t td P. _ Mes pete a 7 ae ng hm sgt 
Treen oe 0 a. m. Sept. 2 by H. Good, 
Treas., f Pri yy: 2 4 et al. aves head. Denom 
$133. Date July 1 yin. Ins. Sf & Hh Dew G180 each ole senate Bane 

ay 15 1914 to Nov. 15 1923 incl. 

RAVALLI COUNTY SCHOOL woes oe RLS 2 (P. O. Stevens- 
ville), Mont.—BOND OFFERING.—Pro be received until 10 a.m. 
Sone. "20 by E. O. Lewis, Dis 





posals wi 
trict Clerk, for $17, 500 6% ey ear (opt.) 
purchase and building bonds. Auth. vote of 88 to 21 e election 
og A 2. Denom. $500. Date co Am. ! 1 1913. Int. Fr. “s A. at the 
Nation Bank of Commerce, N. Bids must be unconditional. The 
bonds will be ready for deliv = the time of sale. An unconditional 
certified check (or cash) for $3, , payable to the piateit Clerk, required. 
The off of these bonds was previously eepertes V. 97, p. 469, under 
the head of Stevensville School District, Mont 


READING, Berks County, Pa. —_BONDS AWARDED IN PART.— 
< to Aug. 25, $117,000 of the $300,000 4% tax-free sewer bonds had been 

d over the counter at par and int. This makes a total of $20,000 sold 
Since our last report (V. 97, p. 254). The City Comptroller advises us 
that only $143, of this issue will be disposed of this year. 


RED BANE at Pp) Fx Sake, he (P. O. Red Bank), Monmouth 
County, N. J.—BON LE.—We are advised that the Second Nat. 
Bank of Red Bank has pame to purchase an issue of $49,750 444 % school 
bonds at par and int. 


REDDING, Shasta County, Cal.—BOND AWARD DEFERRED.— 
It is stated that the award of the $60,000 5% Sacramento River bri 
constr. bonds, bids for which were received on Aug. 20 (V. 97, p. 4 ). 
has been deferred. 


RICHARDSON INDEPENDENT SCHOOL DISTRICT 2 O. Rich- 
ardson), Dallas County, Tex.—BOND hag NG.—Pro Is will be 
received until Sept. 1 by CG. C. Huffhines Board of Education, for 
the $16,000 buil 3 bonds Be June 28 (v. 07. p. 69). 


RICH GROVE TOWNSHIP (P. O. Denham), Pulaski County, Ind. 

—BOND OFFERING.—A. C. James, Township Trustee, will receive pro- 

osals until 10:30 a. m. Sept. 15, it is stated, for an issue of $8.000 5% 
tit 0-year school-building bonds. 

RICHVALE SCHOOL DISTRICT (P. O. Richvale), Butte Coun 
Cal.—BOND OFFERING.—Proposals will be received until Oct. 1 for t 
$10,000 6% bldg. bonds voted Aug. 9 (V. 97, p. 546). Auth. vote of 40 
to 2. Int. semi-ann. Due $1,000 yearly from Noid to 1923 incl. 

RIO BONITO SCHOOL DISTRICT, Butte County, Cal.—BOND 
SALE.—Reports state that_the %5. 000 1044 -year (aver.) gold bldg. bonds 
offered without success on ap fe (V. 96, p. 1514) have been awarded to 
the Sacramento Valley Bank of Biggs at B.4 


ROBSTOWN INDEPENDENT SCHOOL DISTRICT, Nueces 

County, Tex.—BONDS NOT SOLD.—No sale has been made of the $20,000 

10-40-vear (opt.) bldg. bonds (V. 97, p. 254). Denom. $500. Date 
Sidy 51913. Iht. ann. on Apr. 10. 


ROCK CREEK, Ashtabula County, Ohio. oan OFFERING.— 
Proposals will be received until 12 m. Sept. 20 by J. Gladding, Village 
Clerk, for $3,400 6% ye cemetery bridge bonds. Shes $200. Date 
Sept. 20 1913. Int. A.&O. Due part from 1915 to 1917 incl. Certified 
check for 5% of bonds bid for, payable to E. R. Williams, Mayor, required. 
Purchaser to p ay accrued interest. <A similar issue of 5% bonds was of- 
fered on Aug. 12 (V. 97, p. 315). 

ROCKDALE, Milam County, Tex.—BOND OFFERING.—Proposals 
will be received ‘until 4 p.m. Sept. 15 by E. A. Camp, City Atty., for the 
$27,000 000 5% water-works bonds registered by the § tate Comptroller on 

Aug. 22. Denom. $500. Date May 11913. Int. M. & N. at the Ameri- 
can National aank Austin. Due May 1 1953, subject to call $7,500 in 
10 years, $7 ,500 in 20 years and $12,000 in 30 years. Cert. check for $1, 000, 

avable to the City Treas., required. Bonded debt, including this issue, 
42,000. Floating vaebt. $600. Assess. val. 1913, $1,500,000. 

RUNNING WATER DRAINAGE DISTRICT (P. O. Walnut Ridge), 
Lawrence County, Ark.—BOND SALE. Aug. 25 the $35,000 6% 
10-vear (av.) coup. drainage bonds (V. 97, p. 469) were awarded to the First 
Nat. Bank of alnut Ridge at par. Gunter & Sawyer of Little Rock 
bid 91. 

RUSH COUNTY (P. O. Rushville), Ind.—BONDS NOT SOLD.—No 
sale was made of the two issues of 414 % road bonds, aggregating $33,900, 
offered on Aug. 6 (V. 97, p. 315). 

SAC CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sac City), 
Sac County, Iowa.—BONDS VOTED.—The proposition to issue the $10,- 
000 site-purchase and Sralpment bonds (V. 97, p. 395) carried, it is stated, 
at the election held Aug. 15 by a vote of 221 to 6. 

ST. CLOUD, Stearns County, Minn.—BOND OFFERING .—Accord- 
ing to reports, the Vil. Pres. is offering for sale $4,000 5% 5-yr. bonds. 
Denom. $400. Int. semi-ann. 
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ST. JOSEPH, Ternsas Parish, La.—BOND 0 







tex-free 
Certified check for $250, Lee CoM SY 


8ST. JOSEPH COUNTY . Oo. 
SOLD .—We learn that 
444% highway-impt. 


BF eres awarded to John A. Seeger, 


o SOD ORE NE 
BO ERING.— 
tert $2 so Ronde hte eed Wit 


Mass.—TEMPORARY LOAN.— 


12, $167,000 





ponds offered on that day (V 
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Reports state 20,000 4% te care lp 


SAULT STE. MARIE, Chippewa County 








Comp . ds. 
1913. Int. not less than ot oy. more ong 5%, 


$15,000 yearly on July 1 fre 
tional b 


trust company for 
. Bonds will 
Trust Co. of N. Y. and th 


to pay accrued in to be made on biank 
dition to the above bonds, the City 
at the same time for $7,000 4% r 


‘1913. 


request 
Due $1 000 Bi i July 1 Moby, 1914. to 1920 ‘a. 
bank or trust company for 2% of bonds bid for, paya 
nn ay It is und however, tha t these 


the $8,000 8&- 
awarded to the 


cou 





gh. (average 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND OFFERING.—Pro- 
Lennartz, County 


will be 00 Se, — 1:30 p. m. Sept. 5 


ud., for $80, nope resonssrectio®. Series 1, bonds. Denom. 
1,000. Date S 5 tot .M. . Due $8, 000 each six months 
Mar. 15 191 te, Se t.15 1919. incl. Cert. chouk for 2% of bonds bid 
for, payable to eckert, County Treas., required. Bids must be 
uncondition 
ote Cheyenne County, Ber. —BOND OFFERING.—Pro 


will be received until 4 p. ct. L. 
22.500 6% b Sereeo ress ad | pe 
ate Jan. 5 1914. .J.& J. at office o 


for $250 required. 
after acceptance of bid. 


SILVER CREEK, Merrick County, Neb.—BONDS NOT SOLD.—No 
. 4 of the$16,000 5% 5-20-yr. (opt.) water-works and 

ered on that day (V. 97, p. 255). 
SIOUX CITY SCHOOL DISTRICT (P. O. Sioux City), Woodbury 
DOO 4\%% bonds were 
Date Mar. 1913. 


sale was made on Au 
electric-light bonds 


Iowa. oe aa a. —On ons. 8 s? 
epository Sa ar. enom. 
Due Mar. 1923, subject to call. 
SOUTH OMAHA SCHOOL DiSTRICT 
Dougias County, Neb.—BONDS N 
on Au 


day (V. 97, p. 255). 


SPOKANE COUNTY SCHOOL DISTRICT NO. 143, Wash.— 
bonds was pur- 


BOND SALE.—An issue of $8,000 54% 20- 
chased by the 4 of Washingto 

SPRINGVIL 
the $32,861 92 5 
A, 469) were oy ed to the Seneca 

Adams & Co., New York, bid 

STEUBENVILLE, 
Pro om will be received y rel i 
aud i ator ee following 5% bo 


bonds. 
8,500 street-impt. bonds. 


2 m. Sept. 22 


fom 1914 to 1918 incl 
Date Dec. 1 1912. 
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N00 Be inven 
will be received by W. M. Davidson, Mayor, for $6. n00 3,1 
to the + ime required 


ved on Ay, 26 


state that this city has 


erstood, ds will 
: at par for the credit of the Police Pection F Fund or Fireman's Pen 


SCOTIA, Schenectady County, N. Y.—BOND SALE.—On Aug. 25 
mn sewer bonds (V. 97, p. 547) were 
t Co. at par for 5s. There were no 


by J. H. 


Village Village Treas 


year school 

non Aug. 15, it is stated. 

age “gnc i N. 5 eeND SALE. -—Oe Am © 25 
-year (av way improvemen n 

4a.' cca fire fi 


nsurance Co. of Buffalo at par aa 


Re ea 


est of reg. holders ¥> 
m on 1914 to 1933 toa: Certified « check on a na- 
2% of bonds bid for, payable to the City 
be certified as enuineness by the 


eaurer, real ickerbocker r legality examined 
Caldwell, Masslich & Reed, N. Y., whose favorable opinion will be fur- 
to the purchaser 


. Bonds to be delivered on Sept. 12 at the office 
of the above trust company. oF as soon Ceerenrier 08 compiened . Pu 


posals 

Neubauer, Village Clerk,for 
bonds. Denom. $500. 
Due Jan. 2 

1934, subject to call any interest-paying day after 5 years. or Gertified check 
Bonds to be delivered and paid for within two weeks 


(P. O. South Omaha), 
SOLD.—No bids were received 
4 for the $60,000 5% 20-year 4 38 refunding bonds offered on that 


Jefferson ea Ohio.—BOND OFFERING.— 
by H. W. Patterson, City 


Date June 11913. Due $3,000 yearly on Sept. 1 
Due $1,500 yearly on 


Mar. 1 from 1914 to 1918 incl. and $1,000 on Mar. 1 1919. 


27,500 street-impt. (city’s portion) 
yeneny Sept. 1 
10,500 Wilkins A bonds. 


d $1,000 in 
7,500 Ohio St. bonds. Date Dec. 1 1912. 


Mar. 1 from 1914 to 1918, inclusive. 
Int. semi-ann. 


time of award. Purchaser to pay accrued interest. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 4, Wyo.— 
BOND SALE.—On Aug. 23 the $65,000 5% 10-24-yr. bid 
oe im 11 (V. 97, p. 396) were awarced ng the State of V 


right & Co. of Denver bid $59, 


“TALLAHASSEE, Leon County, Ate eee OFFERING .—Proposals 
will be received until 12 m. Sept. 11 by A. H. Williams, City Clerk, for 
$4,000 water-main-impt. and $9,000 gas, electric- 
opt.) bonds. Denom. 


$32.000 street-paving, 
ight, and, mote wor -extension 5% 10-50- year 

000. F. & A. at Chemical Nat. Bank 
ea for Be, of bonds 
decree of Circuit Court. 
(V. 97, p. 70). 


—BONDS VOTE 
$5,000 building hari 


TARRANT COUNTY COMMON SCHOOL DISTRICT NO. 95, Tex. 
—BONDS VOTED .—The question of issuing $7,000 building bonds carried 


at a recent election. 


TERRACE PARE, Hamilton County, Ohio.—BONDS NOT SOLD.— 
No sale was made of the two rT of 544% bonds, aggregating $1,550, 


offered on Aug. 23 (V. 97, p. 31 


TETTABAWASSEE SCHOOL DISTRICT NO. 3 (P. O. 


Saginaw County, Mich. 


Laws 1897 Denom. $1,000. 


Date Jan. 1 
the District Treasurer's office. 


1914. 


bonds. Date April 1 1913. Due 
from R, +d » at it uve. 


Dat 1912 
follows: $2. 500 in 1914 a 1D18. $1. 500 in igie, 3917 re 1918 
Due $1,500 yearly on 


Cert. check for 3% of bonds bid for, payable to City 
Treas., required. Bonds to be delivered and paid for within 10 days from 


Y. City. 


bid for required. Bonds have been validated by 
A similar issue of bonds was offered on Aug. 14 


TARRANT sounty COMMON SCHOOL DISTRICT NO. 18, Tex. 
.—This district recently voted in favor of the issuance of 


Due $1,000 yearly Jan. 15 from 1915 to 


Dave Aug: 1 18 1 — 


South Bend), Ind.—BONDS NOT 
were recei 26 bry’ — $8,100 


Minn.—BOND SALE.—On Aug. 20 sacle: pte St. 
representing a syndicate 


it is stated, mp tag 
thout success on Aug. 22. 


Reports state that a loan of 
$200,000, ‘ane due Dec. 5 1913, has been negotiated with the Central Nat. 


L DISTRICT (P. 
Antonie), © Bexar oe i E Tex.—DESCRIPTI ay OF BOND 


year (opt.) building 
(Vv. that the ohn e denomination of $1,000 and 
jays 3 1913. ‘thi M&S. in San Antonio, Austin, Chicago or N. Y. City. 


SAN FRANCISCO, , = .—BONDS VOTED .—The election held A 
ree the proposition to issue the ag 
£000, “against”? 255.) The vote 
NDS.—The Lo ee of § me Ne pe on 
Aug. bs Ras to be om resolution ,000 of unexpended 
Nepae be used for the purchase unsold city and county bonds. 


Cal.—BOND ELEC- 
d Sept. 10 to vote on the 


BONDS AWARDED 
$13,500 of an issue 


-¥ —BOND OFFERING. 
ye i 000. Date, rg 
able 


—We are 
bonds voted 
bear date of 


rchaser 
me prnieged by the 

oF. 3 These bonds were offered but not sold on Oontsts a 97, iP 7 
B eceive 


a ey of and band- 
Int. J. & J. at the 
reg. holders, in N. Y. exchange. 
Cert. check on a national 

able to the Lye. Treas., 
urchased 


i Fund. 


bonds offered 
yyoming at par. 


Freeland), 
—BOND OFFERING.—Proposals will be re- 
ceived at private sale by T. J. Reavey, Secretary of Board of Education, 
for $10,000 5% gold coup. building bonds. Auth. Chap. 116, Compiled 
Int. ann. Jan. 15 at 


2. Sam 


oe 
» Due 


other 


Certified 


_No debt at present. 








1924 incl. 





These bonds are exempt 


Assessed valuation on 1913" $203 O60” sper oo 


L DI8 25 . . 
Gum ae a Bas ae LA - Oo . Hope) & Eats 
—_, an issue of oe 


000 6% 10-20 year site- 
bonds. Date July 1913. Int.J.&J- 3 (orig site parcnase ang. bide 
|,TOLEDO, Ohio. BONDS TO BE SOLD OVER COUNTER. aan 
qe oe e 


penne $200,000 4 %, 16 on Treaaee impt. Boke cay 
e _ 
success on Aug. - 97. D. 7548) “over the counter”’ in d 


Mr dimen 
- Vv 

gr a of 
Ans 1 » Senge 
Sept. 1, 
> 










‘bonds recently ward and $150, 
,000 to be sold at popular subscription. 


BOND OFFERING.—This city will offer for sale on 
state, $18,000 44% tax-free Seu St. paving bonds. 


TY COUNTY (P. O. Groveton), bg ey SALE.—Re- 
righ 5000 srt ao ees een tase co Constr. and $60,000" 20-neas 20-year 
50 000) LON i tomae (¥.98 D. 16tD- 


eer PICO SCHOOL DISTRICT, Los Angeles Co Cal. 
BOND OFFERING .—Proposals will be received until 2 p. m. Sept. 8, ft is 
FN OT een, voted (81, p.307) tno 81 000" Bae 
Seat 1 1913. Cert. check for 3% of bonds bid f ie ae ” ae, 
TROY, N. ¥.—BOND SALE.—On Aug. 57 She 5000.0 5% tax-exempt 
indebtedness or may 100.087 (V. 97 o7. D p. 548) were 









‘TURLOCK IRRIGATION gaan La pg (P. O. Turlock), 
County. Cal.—BONDS VOTED.—By a vote of 674 to 237, 
tion-system 4 fo carried, reports 
 B. — held Aug. 13. 
TUSCARAWAS COUNTY (P. O. 
hee ogg NG.—Pro m. hase 2A 5 by W. C. 
Sous Aud. > oath 
Dace A "tes 


913. 000 Aug. 85 1915 and $16,000 
Feb. i918. Cert. eS for. 1% of | bonds bid for, yable to County 
aud. required. Purchaser to pay accrued interest. Bids must be uncon- 


UNION, Hudson County, N. J.—BOND SALE.—On Aug. ll the 


state, at the 


); mi —BOND 






New Philadelphia 
pe received until 1 


$84,000 41% % 22-year aver ) coup. or reg. Series **D” school bonds (V. 97, 
. 397) were awarded at as follows ,000 to the Weehawken Trust 
‘o., $10, to the Hoboken Trust Co., $10,000 to John Schmi ¥, $5,000 
to Mrs. A. Rannenberg. $5,000 to Thos. Byrne, M. D., yer 
Julius Ostwald. 
UNION TOWNSHIP SCHOOL ae, vase County, N. z- — 
BOND OFFERING .—Proposals will be received until 8 p. m. Sept. 
ee codfield, District Cleric (P.O. Lyons arms)” tor $48,000. 8 
coup. or reg. tox - bonds. Denom. $1,000. ate Aug. 1 1913. 
Int. F. & at Woters “State Bank, Elizabeth. Due $*. - on 
Aug. x ‘from 1932 to 1943 incl. to “* 


Cert. check for 1 70, payable 
Education,"’ required. Bonded debt A 26 (incl. this issue), $71,000; 
no floating debt. Assessed valuation 19 3 (est.), $2, 250,000. 
=m VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND SALE.— 
Dispatches state that the $14, 400 pr RP 5-year (av.) tax-free ‘Etttle 
Cynthiana road improvement on A 1 (V. 97, p. 255) have 
been purchased by the City Nat. "Banik oc oF —; Rf a at par and interest. 
WABASH COUNTY SCHOOL DISTRICT NO. 33, Ill.— BOND SALE. 
—On Aug. 20 the $69,000 5% eh my (ser ) coup. school bonds were 
1&C ercial Trust & Savings Bank of Chicago 
97%4 and int. Bids were also received from E. 


Rollins & Sons, 
. W. McNear & Co. of Chi io M. Grant & Co. of N. Y.andthe Mt, 
Carmel Bank & Trust Co. of 


Carmel. 
WAHKIAKUM COUNTY samOOL DISTRICT NO. 8, Wash.— 
BOND SALE.—On Aug. 15 $1,800 1-10-year (opt.) additional building 
bonds were awarded to the Wahkiakum County Bank, Cathlament, at 
par for 6s. Denom. $300. Date Sept. 11913. Int. J. & 4 
WALLACE INDEPENDENT ag rts DISTRICT (P. 
Shoshone ate apd Idaho.—BON pe. —The $3 
opt.) bl offered on Aug. 22 82 97 or $55,- 
1, equa to bool. .456. Denom Date July 11913. Int. J. & J. 
WARREN COUNTY (P. O. Williamsport), Ind.—BOND SALE.—On 
Aug. 23 the $75,000 4% coup. bonds (V. 97, p. 77 were awarded to the 
Warren County Bank of Wil lliamsport at par and int 
Leela adh ede f nag County, Mass. —BOND SALE.—On Aug. 
22 the +o, 414% coup. tax-free bonds were awarded to W. L. Ray- 
mond & Co. of Boston at 100.44 and int. 


$16,700 sewer and miscellaneous loan bonds. Denom. (15) $1,000, (1) 
$900 an Date May 11913. Due on May 1 as follows 


$5. 700 | in a its $4. a in 1915, $3,000 in 1916 and $1,000 yearly 
from 1917 to 192 
3,400 refitting school ie y bonds. Denom. (3) $1.000, (1) $400. 
Date June 1 1913. Due $1,400 on June 1 1914 and $1,000 on 
June 1 aT and 1916. 
Int. semi-ann. at Fourth Atlantic Nat. Bank, Boston. 
Other bidders were. 
Blodget & Co., Boston-_-..-.-- 100.076! Blake Bros. & Co., Boston..100.04 
Perry, Coffin & Burr, Bost_-100.05 |Curtis & Sanger, Boston_-___-100.031 


WATERVLIET, Albany County, N. Y.—DESCRIPTION OF BONDS. 
—We are advised that the $35, ‘4% % 20-year pe pny a bonds 
awarded to the N. Y. State Bank of Albany on am? t par and int. (V. 
97, 97. p-3 470) are in the denom. of $1,000 and $750 ate “ADE -11913. Int. 


” oeae PALM BEACH SCHOOL DISTRICT (P. O. West Palm 
Beach), Palm Beach County, Fla.—BONDS VOTED.—A favorable 
vote was cast at a dane og election, it is reported, on the proposition to issue 
$35,000 building bo 


WarrTsnoys i DISTRICT (P. O. Whitehouse), Hunter- 
don County, N. J.—BONDS VOTED.—By a vote of 117 to 1 the question 
¥. ef $ "500 bidg. bonds carried, it is reported, at the election held 


WHITEVILLE, Columbus County, No. Caro.—BOND ELECTION 
PROPOSED _—According to reports, an election will be held in the near 
future to submit to a vote the question of issuing water-plant and electric- 


light-system bonds. 

WILDWOOD SCHOOL DISTRICT (P. O. Wildwood), Sumter 
County, Fla.—BOND OFFERING.—Proposals will be received until 
10 a. m. Sept. 22 by G. H. Tompkins, Supt. of Schools, for the $10,000 6% 
5-20-yr. (ser.) coup. tax-free bldg. bonds recently voted. Denom. $100. 
Int. payable at Bushnell. Cert. check for $100, payable to Hon. C. W. 
Mann, required Assess. val. $225,000 


WILKES-BARRE, Luzerne County, Pa.—BONDS NOT SOLD.— 
Concerning the newspaper reports, that the $200,000 44% improvement 
bonds (V. 96. p. 117 4) had been sold to N. W. Halsey & Co. of New York, 
we are advised that no such sale took place. The Finance Committee 
merely extended to Oct. 1 the option previously granted to Halsey & Co. 
on $146,000 bonds. 


WINONA COUNTY (P. O. Winona), Minn.—BOND SALE.—On 
Aug. 19 the $70,000 5% jail bonds (V. 97, P- 317) were awarded, it is stated, 
to the Deposit Bank of bd inona for $70,025 (100.035), int. and furnish blank 
bonds. enom. $1,000. Int. semi-ann. Due $20,000 1918 and $10,000 
yriy. from 1919 to 1923 incl. 

WORTHINGTON TOWNSHIP eoRCOk DISTRICT (P. O. ee 
Richland County, Ohio.—BOND SALE.—On Aug. 23 the $3, A 
3 1-3-year (aver.) coup. tax-free bldg. bonds (V. 97, p. 549) were rete to 
Alexander Innis of Butler for $3,040, equal to 101.333. Other bids were: 


OORaE Rs Bs hl hh a ek Sgn soem qgenseccndbeesee $3,017 00 
Security Savings Bank & Trust Co., Mansfield__......__._.- 3,005 50 
Citizens’ National Bank, Mansfield. -......................... 002 

Breed, Elliott & Harrison, Cincinnati...---------............ 3.001 50 
First National Bank, Barnesville. ....-..-----2-22 2727777777 . 3,000.00 








WOODBINE, Iowa.—BONDS VOTED.—The issuance of $8,000 water- 
works bonds was authorized at an election held Aug. 18 by a practically 
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unanimous vote. The bonds will not be offered, we are advised, until the 
market is more favorable. ) 


.« YANCEY COUNTY (P. O. Burnside), No. Caro.— BOND OFFERING. 
—Proposals will be received until 10 a. m. Sept. 12, it is stated, by H. D. 
Hughes, Sec. Bd. of Road Commrs., for $150,000 5% road bonds. Cert. 

‘Woe. p 52 required. A like amount of bonds was offered on June 2 

‘(V. 96, p. ; . 


_ YELLOW CREEK TOWNSHIP, Columbiana County, Ohio.— 
BONDS NOT SOLD.—No sale was made on ane: 5 of the $5,519 36 5% 
Toad impt. bonds offered on that day (V. 97, p. 317). 


YORE COUNTY (P. O. Yorkville), So. Caro.—BOND SALE.—On 
,Aug, 23 the $75,000 444% 20-yr. coup. court-house bonds (V. 96, p. 1859) 
were awarded, — state, to the People’s Nat. Bank of Rock Hill at 

ar, less accrued interest. A condition of the bid was that the money be 
eposited in the bank and delivered as needed. 


YOUNGSTOWN, Ohio.—BONDS AWARDED IN PART.—Of_ the 
remaining ten issues of 5% bonds, aggregating $62,080, offered without 
success on July 21 (V. 97,-p. 317), six issues aggregating $34,235 have been 
awarded at par and int. as follows 
Cay Savings & Trust ($1,880 3 1-6-yr. (av.) Ridge Ave. sewer bonds 

o:, Youngstown-.; 2,660 3 1-6-yr. (av.) Earle Ave. paving bonds 
_5,070 3 1-6-yr. (av.) Oak Hill Ave. paving bonds 
Mahoning Nat. Bk.,| 7,125 3 1-6-yr. (av.) Kyle St. paving bonds. 

Youngstown --.--_- 5,500 2 2-5-yr. (av.) st.-impt. (city’s porn) bds. 
Comm. .Nat. Bk., Y'n 12,000 3 1-6-yr. (av.) Lincoln Park viaduct bonds 

The bonds yet unsold offered on July 21 are: $545 3 1-6-yr. (av.) Ashland 
‘Avé. grading, $5,165 3 1-6-yr. (av.) Marshall St. sidewalk, $14,000 4 1-5- 
yr. oie Fairmont Ave. impt. and $8,135 3 1-6-yr. (av.) Maple Ave. pav- 

g bonds. 

. Of the remaining five issues of 5% coup. or reg. bonds, aggregating $22,- 
,905, offered without success on Aug. 14 (V. 97, p. 397), four issues, aggre- 
gating $20,985, have been awarded as follows: ; 

ity Sav.&Tr.Co., Y’n, $5,000 4-yr. (av.) st.-impt. (city portion) bonds 
Police. Pen.Fd., Y’n., 1,425 1 1-6-yr. (av.) Wick Ave. impt. bonds 
Mah’g Nat.Bk., Y’n., 6,150 3 1-6-yr. (av.) Fulton St. paving bonds 
‘First Nat. Bk., Y’n., 8,410 3 1-6-yr. (av.) Ridge Ave. paving bonds 

There still remains unsold $1,920 3 1-6-yr. (av.) Hogue St. paving bonds 


offered on Aug. 14. ° 
BOND OFFERING.—Proposals will be received until 2 p. m. Sept. 22 
by D. J. Jones; City Aud., for the following 5% coup. or reg. bonds: 
$3,520 Orange pe. POVine bonds. Due $1,104 yearly on Oct. 1 from 1915 
to nci. e 
' 6,380 — pot. Deving bonds. Due $1,276 yearly on Oct. 1 from 1915 
O ncl. 
6,585 Wabash Ave. paving bonds. Due $1,317 yearly on Oct. 1 from 
1915 to 1919 incl. 
- 2,985 King St: paving bonds. Due $597 yearly on Oct. 1 from 1915 to 
Due $1,509 yearly on Oct. 1 from 


1919 incl. 
7,545 soit Ave. paving bonds. 
1915 to 1919 incl. 
6,375 Waverly Ave. paving bonds. 
1915 to 1919 incl. 
10,700 Delaware Ave. paving bonds. Due $2,140 yearly on Oct. 1 from 
cl. 


1915 to 1919 in 
3,165 Cleveland St. sewer bonds. Due $633 yearly on Oct. 1 from 1915 


Due $1,275 yearly on Oct. 1 from 





6,170 Williams St. paving bonds. Due $1,234 yearly on Oct. 1 from 
1915 to 1919 incl. 


5,950 Lakeview Ave. paving bonds. . Due $1,190 yearly on Oct. 1 from 
1915 to 1919 incl. ' 


8,570 Chalmers Ave. paving bonds. Due $1,714 yearly on Oct. 1 from 
1915 to 1919 incl. 
Due $100 yearly on Oct. 1 from 1915 


500 Rice Ave. grading bonds. 
~ to 1919 incl. 
8,400 street-impt. (city’s portion) bonds. Due $2,000 on Oct. 1 1915, 
1916 and 1917 and $2,400 on Oct. 1 1918. ! 
7,500 street-impt. (city’s portion) bonds. Due $2,000 on Oct. 1 1915 
and 1916 and $3,500 on Oct. 1 1917. | 
8,000 street-impt. (city’s portion) bonds. Due $2,000 yearly on Oct. 1 


from 1915 to 1918 incl. 
14,000 Fairmount Ave. grading bonds. Due $2,000 on Oct. 1 1915 and 
1916, $3,000 in 1917 and 1918 and $4,000 in 1919. 
3,610 Midland et al. sts. sidewalk bonds. Due $722 yearly on Oct. 1 
from 1915 to 1919 incl. 
Due Oct. 1 1915. 


1,650 street-opening bonds. 
230 Darraw St. widening bonds. Due Oct. 1 1915. 
bonds. Due $2,000 on Oct. 1 1915 and 


3,500 Glenwood Ave. wal 
$1,500 on Oct. 1 1916. 
225 Tod and Irving St. outlet bonds. Due Oct. 11915. 
12,000 Lincoln Park viaduct bonds. Due $3,000 yearly on Oct. 1 from 
1915 to 1918 incl. } 
. Date Oct. 1 1913. Int. A. & O. at office of Sinking Fund Trustees. 
Cert. check for 2% of each block of bonds bid for, payable to City Aud., 
required. Bonds to be delivered and paid for not later than Oct. 1 at any 
local bank or at office of Sinking Fund Trustees. Separate bids must be 
made for each block of bonds. 


ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Proposals will be received unit! 12 m. Sept. 12 by F. H. Bolin, City Aud., 
for $3,000 5% 12-year street-grading bonds. Auth. Sec. 3939, Gen. Code. 
Denom. $500. Date July 11913. Int. J. & J. Cert. check for 10% of 
bonds bid for, payable to City Treas., required. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued int. 











Canada, its Provinces and Municipalities. 


ALSASK, Sask.—DEBENTURE ELECTION.—An election will be held 
Sept. 2, it is stated, to vote on the question of issuing $6,000 water-tank 
and fire-hall improvement debentures. 

ARRAN TOWNSHIP, Ont.—DEBENTURES VOTED.—According to 
newspaper reports, the burgesses have expressed themselves in favor of the 
question of issuing $10,000 local improvement debentures. 

BLAIRMORE, Alta.—DEBENTURES VOTED.—Reports state that a 
by-law providing for the issuance of $15,000 water-works debentures 
carried at a recent election. 

BRADFORD, Ont.—LOAN VOTED.—An election held Aug. 12 to 
vote on the question of raising $20,000 to be granted as a loan to Watson- 
Smith Co. (V. 97, p. 398) to construct a factory, carried, it is reported. 

CALGARY, Alta.—DEBENTURES AUTHORIZED.—A by-law pro- 
viding for the purchase of Lowry Park for $27,000 has been passed, reports 
state, by the Council. 

















1919 incl. NO DEBENTURE ELECTION .—The City Clerk advises us under date 
1,060 Meadow St. sewer bonds. Due $212 yearly on Oct. 1 from 1915 | of Aug. 26 that the question of issuing the $300,000 water-works-plant 
to 1919 incl. debentures was not submitted to a vote on Aug. 18 as stated in V. 97, p. 471. 
MISCELLANEOUS. NEW LOANS. 
| $75,000 


1338 Chestnut St., Philadelphia 
| 111 Broadway, New York 


Authorized Capital 
$10,000,000 


7. 


Participates in security underwritings. 
Finances public service enterprises 
‘ P. M. CHANDLER, President. 
W. H. SHARP, Vice-President. 


G. W. ROBERTSON, Vice-President. 
J. K. TRIMBLE, Sec’y & Treas. 


DIRECTORS. 











Securitics Corporation General 


$4,853,125 


Deals and invests in public service securities. 


F. W. ROEBLING Jr., Trenton, N. J. 
ND, Philadelphia. 


New York. 
P. M. CHANDLER, Philadelphia. 
F. T. CHANDLER, Philadelphia. 


DWELL HARDY, Norfolk, Va. 
KP EPANDE J. HEMPHILL, New York. W. H. SHARP, Philadelphia. 
HOWARD A. LOEB, Philadelphia. EDW. D. TOLA 
i ee 5 G Siete 
oO a. 
EEO. W. ROBERTSON, Shamokin, Pa. 


Village of Lawrence, N. Y., 


STREET IMPROVEMENT BONDS 


Sealed proposals will be received by the Board 
of Trustees of the Village of Lawrence, at the office 
of the Village Clerk in said Village, until 
3 P. M. on the le Ff ad OF SEPTEMBER, 


for the purchase at not less than par and accrued 
interest of Seventy-five Thousand ($75,000) 
Dollars Street Improvement Bonds of the Village 
of Lawrence. Said bonds will ber tered bonds, 
dated July 1 1912, of the denomination of One 
Thousand ($1,000) Dollars each, numbered from 
one (1) to seventy-five (75) inclusive, bearing 
interest at a rate not exceeding five per centum 
(5%) per annum, payable semi-annually on the 
first days of January and July of each year, three 
(3) of said bonds in order as numbered being 
payable on July first in each of the years 1917 to 
1941 inclusive, both principal and interest of said 
bonds being payable in gold coin or its equivalent 
at Columbia-Knickerbocker Trust Company, 
New York City. Said bonds will be awarded to 
the person offering to take them at the lowest rate 
of interest. 

A certified check on an incorporated bank or 
trust Soumpany » to the order of Peter B. Olney Jr., 
Village Treasurer, for two per cent of the par 
value of the bonds bid for, must accompany each 
pronoun. ‘_ oy should be addressed to 

. J. Pettit, Village Clerk, Lawrence, New York, 
and enclosed in a sealed envelope marked ‘‘Pro- 
— for Village of Lawrence Street Improvement 

onds.’’ The Board of Trustees reserves the 
right to reject any and all bids. 

The bonds will be prepared and certified as to 
denomination by the Columbia-Knickerbocker 
Trust Company, and will be approved as to legal- 
ity by Messrs. Hawkins, Delafield & Longfellow 
Attorneys of New York City, whose opinion w 


Issued 








be furnished to the purchaser. 
N. J. PETTIT, 








Village Clerk. 
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115 BROADWAY, NEW YORK 
NEW ORLEANS 








| ford, Bacon & Davis 


: FINANCIAL AND ENGINEERING REPORTS 
VALUATIONS OF RAILROADS AND PUBLIC UTILITIES 


SAN FRANCISCO 


BLODGET & CO 


BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITYS RAILROAD BONDS 





Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 




















29 South La Salle St., 
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CARLTON COUNTY (P. O. Ottawa), Ont.—DEBENTURE SALE.— 
The $20,000 5% debentures offered on Aug. 6 (V. 97, p. 317) were awarded 


to the Bank of Ottawa at 96. 


DOMINION OF CANADA.—DEBENTURE SALES.—tThe following 
school-bldg. debentures due in 10 annual installments were y+ ee at 
par by the Alberta School Supply Co. of Edmonton during July: 


Place Issuing Debentures— 
Muirhead, Alta 


. ., No. 2032 
Elk Park School District No. 2692, Alta... 
Richdale School District No. 2414, Alta... _- 


Bingley School District No. 2565, Al 
Ashmont School District No. 2921, 


Maybridge School District No. 2928, Alta.....-- 
Laird 


School District No. 2547, Sask 
Nixon School District No. 2900, 8 


Mantz School District No. 2969, Alta 


Weisenthal School District No. 679, Alta... ~~ 
. 2945, Sask... 1,100 


Westasto Valley School District No 
Vergland School District No. 2909, Sask 
Zanrok School District No. 780, Sask 
McNaughton School District No. 26 


DUNCAN 


improvement and $25, 
municipal building debentures carried, it is 


Alta.—DEBENTURE SALE.—On Aug. 6 $5 


monton at 90. Int. ann. on Feb. 6. 


ELDERSLEY RURAL MUNICIPALITY, 
SALE.—According to reports, an issue of $4,000 


well) 
any time, reports state, by O. G. Bates, Sec.- 
schoo! debentures. 


Sask.—DEBENTURE OFFERING a ae 
r 


A by-law to issue $4 
it is stated. 


LANSDOWNE TOWNSHIP, Ont.—DEBENTURES !|VOTED.—The 
burgesses recently voted in favor, reports state, of the proposition to raise 
$15,000 to be granted as a bonus to the Gananoque 


er et 
Sandy Point School District No. 2915, Alta...-- 


ae 
Ascot School District No. 2939, Alta......-.--- 
, B. C.—DEBENTURES VOTED.—The questions of issuing 
$65,000 electric-light and power, $15,000 school-building, $10,000 street- 
000 water-works 6% debentures and $14,00054%% O 
stated, at a recent election. 
EAST EDMONTON SCHOOL DISTRICT NO. 98 (P. O. Strathcona), 
000 7% site-purchase and 


tures were awarded to the Alberta School 
te. Ceres cea Due Feb. 6 1924 


6% % 20-year debentures 
(V. 97, p. 72) has been awarded to the Flood Land Co. o 

FLAXCOMBE CONSOLIDATED SCHOOL DISTRICT (P. O. Har- 
oSals will be received at 
eas., for $14,000 20-year 


GADSBY, Alta.—DEBENTURE OFFERING.—Proposals will be re- 
ceived for an issue of $2,500 street and sidewalk improvement debentures. 
HARWICH TOWNSHIP, Ont.—DEBENTURES AUTHORIZED .— 
,000 school debentures has been passed by the Council, 





LETHBRIDGE, Alta.—DEBENTURE OFFERING.—R 
that this city is offering for sale $362,500 debentures. oar oom 


LUCERNE SCHOOL DISTRICT NO. 2934 (P. O. Box 46, Cor 

tion), Alta.—DEBENTURE SALE.—Nay & James of Regina have token 

$1,700 8% 10-install. school-constr. and equip. debentures at par on one 

y 2 month’s option, which expires Aug. 31. Int. annual. 
é. 


Amount. Int.| MAISONNEUVE CATHOLIC SCHOOL COMMISSI 

si a he ; Z DEBENTURE SALE.—Reports state that an issue of $203,000°5 4 % 

- 1°280 Suly 3 76 | 40-year debentures has been sold to J. A. Mackay & Co. of Montreal. 

- 300 July 3 8% MONTREAL EAST, Que.—DEBENTURE SALE.—An issue of $80,000 

* 1,500 July 4 oe Ss debentures has been sold, it is stated, to J. A. Mackay & Co..of Mon- 

o be y 0 

- 1500 July 5 7% MORRIS, Sask.— DEBENTURES AUTHORIZED .—Reports state that 

2 : OO ; - 4 : 16 a rey? providing for borrowing $8,000 for general expenses has been passed 

-7o. oe & 1% {ORTH BAY, Ont.—DEBENTURE SALE.— The seven issues of 5% 

ebentures ating $321,500, offered on Aug. , AS ‘ 

e ‘enn su 16 $64 been awarded to W. Martin & Son of North Bay. ov nae ee 
8 Hy 18 | pBQRTE GunLtsMRORO TOWMSEDD, Ont. -DEDENTURE RLZO- 

eS uly ‘ n Sept. e question o ing , brid t i 

a aon ; wy as 1% debentures will submitted to a vote, it is stated. ” ere 

- il, uly 0 ORANGEVILLE, Ont.—DEBENTURES VOTED.—The proposition 

- 1,800 July 21 7% | to issue the $3,000 school and $3,000 town-hall 5% 10-yr. debentures v.97, 


Dp: 549) carried at the election held Aug. 23 by a vote of 117 to 56 not 93 to 
1, respectively. 

YEN, Alta.—DEBENTURE OFFERING.—It is reported that propos- 
als will be received for an issue of $3,300 street, sidewalk and well debs. 


RITCHOT (Rural Municipality), Man.—DEBENTURES VOTED.— 
Notice is given that the by-law providing for the issuance of the $60,000 
5% coupon highway-impt. debentures .97, p.73) has been voted and 
finally passed. Date Dec. 18 1913. Interest annually on Sept. 18 at 
Banque d’ Hochelaga, Montreal or Winnipeg: Canadian Bank of Commerce 
Febeete tg of at Clydesdale Bank, Ltd., London, Eng. Due in 30 annual 

stallments. 


RIVERS, Man.—DEBENTURES NOT SOLD.—No bids were received 
‘v “ mS 6% 20-year (ser.) public-works debentures offered on July 15 
» Ole Ms Te 


ROSTHERN, Sask.—DEBENTURE SALE.—An issue of $10,000 de- 
bentures has been awarded to the Imperial Bank, it is reported. 

SOUTH VANCOUVER, B. C.—AMOUNT OF DEBENTURES VOTED. 
—Reports state that the amount of the park-site-purchase and improve- 
ment debentures recently voted (V. 97, p. 398) is $50,000. 

VANCOUVER, B. C.—DEBENTURES AWARDED IN PART.— 
Reports state that $25,000 of an issue of $100,00035 %210-year local impt. 
debentures were recently sold tojlocalginvestors at§90. 


Supply Co. of Ed- 
Sask.—DEBENTURE 
Regina. 





Arnprior Ry. 








MISCELLANEOUS. 


MISCELLANEOUS. 





H. M. Byllesby & Co., 
Incorporated 


Chicago New York 
Insurance Ex. Bldg. Trinity Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





Assets Realization 
Company 
CAPITAL AND SURPLUS $11,000,000 
Buys outright entire 


bond issues on operat- 
ing timber properties. 


Correspondence Invited 


NEW YORK PHILADELPHIA 
25 Broad St. Lafayette Bldg. 
HICAGO 


© 
25 First National Bank Bldg. 





MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 








ACCOUNTANTS. 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 





New York, Chicago, Cincinnati and 
London, England 


AUDITORS FOR FINANCIAL INS - 
TIONS, INDUSTRIAL RS a 
re —E MINING COMPANIES. 


Investigations, Financial Statements. 
Periodical Audits and Accounting. 








OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York; January 22d, 1913, 
The Trustees, tn conformity with the Charter $f ire, Company, Tees the following statement of tts ajfairs on the 
The Company’s business has been confined to marine and inland transportation insurance, 


Premiums on such risks from the Ist January, 1912, to the 3lst December, 1912................ $4,069,457 66 
Premiums on Policies not marked off lst January, 1912 427 33. 


EEE DE. cocdodcnncesesesoenseseeseanoeotesobdassaeaenes RS $4,822,884 99 
a = 
Premiums marked off from January Ist, 1912, to December 3lst, 1912...............-..-..--- $4,055,834 05 ~ 
ee 
Interest on the investments of the Company received during the year....$302,088 79 
Interest on Deposits in Banks and Trust Companies, —. aaeoodes - : 34 
Rent received less Taxes and Expenses...... 2... cnc cnc ccc c cc cccne 130,987 28 475,863 41 
Losses SS GR The PIE cnocoswececcccndéecdeseebonsdndeccocoecesnnsennnen $2,104,257 48 
= 3 ERAT LTS APES SEAT LE IT $197,204 74 
ELLA LLE TA GEIS ET 544,016 02 
eee ccececcedeouts etsasdadatambbntineoke 195.79 741,416 55 
| $1,362,840 93 
$91,649 80 


563,285 21 











Debus 66 POR conccoqecnccccgeqcupapecesnnssenceoeoonenocescoesccesce 
mapenees. sacteding officers’ salaries and clerks’ compensation, stationery, advertise- 
ments, e 





A dividend of interest of Six per cent on the ou certificates of profits will be paid to the holders. 
thereof, or their legal representatives, on and after Tuesday the fourth of February next. 

he outstanding certificates of the issue of 1907 will be redeemed and paid to the holders thereof, or thel: 

I representatives, on and Tuesday the fourth of February next, from which date all interest thereon 

The certificates to be produced at the time of payment and 























cease. canceled. 

A dividend ef Forty per cent is declared on the earned miums of the Company for the year ending 31 
December, 1912, which are entitled to participate in dividend, for which, upon spplication, certificates cia be 
issued on and after Tuesday the sixth of May next. 

: By order of the d G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
JOHN N. BEACH HERBERT L. GRIGGS; CHARLES M. PRATT; 
T C. BLISS, SON W. DALLAS B. PRA 
ON H. BROWN OMAS H. HUBBARD; GEORGE W. QUINT : 
RON P. BROWN; LEWIS CASS LEDYARD: ANTON A. RA ‘ 
HN CLAFLIN CHARLES D. LEVERICH; JOHN J. RIKER 
C. CLARK; GEORGE H. MACY DOUGLAS ROBIN N; 
AND H. DODGE; NICHOLAS F. PALMER; WILLIAM J. SCHI 
RNELIUS ELDERT, HENRY PARISH ‘AM SLOANE, 
RICHARD is EWART, ' ADOLF PAVENSTEDT; LOUIS STERN, ' 
GEORGE E. TURNURE. 


A. A. RAVEN, President. 

CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PARSONS, 2d Vice-President, 
CHARLES E. FAY, 3d Vice- ent, 

JOHN H. JONES STEWART, 4th Vice-President, 


BALANCE SHEET. 




















ited Stat d state of N sw York Estimated Lo se tee ttled 

n es an e of Ne sses ab sses Unse 

. NUS ...---2------- on no-one oe $670,000 00/ in process of Adjustment-............ $2,174,058 00. 
New York City and New York Trust Premiums on Unterminated Risks...-.-.. 767,050 94 

Companies and Bank Stocks. ....-.... »777,900 00 | Certificates of Profits and Interest Un- 262,924 06 
Stocks and Bonds of Railroads......... -. © § ee gna onineaiagngaailie mei eta arertepara 
Other Securities ....-..-.------------ .520 00 | Return Premiums Unpaid............. 104,322 76 
Special Deposits in Banks and Trust Reserve for Taxes.........----ccccce e 110,025 19 

Companies ...-------------------- 900,000 00 | Re-insurance Premiums. ..........---. 203,735 55 
Real Estate cor. Wall and William Streets Claims not Settled, including Compen- 

and Exchange Place, containing offices 4,299,42604/ sation, etc ............-....---.--. 82,698 09 
Real Estate on Staten Island (held under Certificates of Profits Ordered Redeemed, 

provisions of Chapter 481,Laws of 1887) 75,000 00} Withheld for Unpaid MIMBoccece 22,556 08 
Premium Notes-..-....---------------- 592.766 69 | Certificates of Profits Outstanding...... 7,293,220 00 
Bills Receivable ...-.----------------- 15,303 16 
fash in hands of European Bankers to 

ay losses under policies payable in 

oreign countries. ..-..------------- 298 ,641 20 
gash in ——_, seen ta ipavabie oo 994,882 29 

mporary Investmen 

nT 1. .. cuencoumeaiaaen 400,875 00 

$13,623,851 38 $11,020,590 67 

a2. —S—SSSEE 

Thus leaving a balance of-.....-.-----------.-------- PS FS eS eT See $2,603,260 71 

rest on Bonds on the 3lst day of December, 1912, amounted to...............---- $40,804 99 

reat Rye accrued on the 3lst day of December, 1912, amounted to .....-.--------------- 26,696 99 
Re-insurance due or accrued, in companies authorized in New York, on the 31st day of December, 

1912, amounted tO... ---- 2-2-2 -- n en nnn enn ne nee nn cee ewww cece seen nn cccccscccesceces 257,330 99 
Unexpired re-insurance premiums on the 31st day of December, 1912, amounted to.......-...--- 47,650 3 
Note: The Insurance Department has estimated the value of the Real Estate corner Wall and 

William Streets and Exchange Place in excess of the Book Value given above, at........ 450,573 
And the property at Staten Island in excess of the Book Value, at...........----.---.--. 7 63,700 
fhe Market Value of Stocks, Bonds and other Securities on the 3lst day of December, 1912, ex- 

ceeded the Company’s valuation Dy .....-..-0--------nennnncene saceadesnneene ciididemiieiiie 1,695,027 24 





ja the basis of these increased valuations the balance would be......-.cccccenncoceeennnea-=- $5,185,044 28 
== 





